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;  Continued 
Service 

A  recommendation  of 
A  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug- 
Sest  a  permanent  busi¬ 
ness  relationship. 

Our  40  years  of  invest¬ 
ment  experience  is 
available  without  obli¬ 
gation. 

Address  our  nearest  offict, 

^.E.AMES&CO. 

LIMITED 

Buatifse  EttmblishaJ  t$l$ 

I  TarMito  MONTREAL  Nmv.Yark 
HBwmr  VIetarta  Landan,  Eag. 


CKERS  REPORT 
0  REFLECT  LOW 
SALMON  PRICES 


MONTREAL,  FRIDAY,  APRIL  lOTH.  1931 


I  At  the  Lookout  | 

WEST  NOW  FACING 
NEW  SEASON  WITH 
USUAL  OPTIMISM 


Big  Change  In  Attitude  Of 
Winnipeg  On  Expropriation 


MrU7  CrACAM  U/ITU  Willing  to  Pay  Over  $17,- 

nCVT  JLAjuJI  TTlin  j  000,000  Traction  Utility 

■“KSrSKX"  “I'TS’iss;?.  rr' 

***^*  '  Basis  For  Negotiation 


ACREAGE  MAINTAINED 


Sales  and  Company 
Taxes  To  Be  Raised 

Sprriul  to  Tliv  FiniuiPial  Timra 

Ottawn.  —  Along  the  lines 
of  Premier  Bennett's  reputed 
belief  that  extra  taxation 
iiho.li Id  be  obtained  from  exist¬ 
ing  levies,  it  Is  reported  here 
ivi/^ita  1  i  iiy  hi.-.xhy  iiayxi;  MACuoNAi.n.  j  that  the  coming  budget  will 

— ; - I  Winnipeg.— To  anyone.  familiar!  provide  for  increase.^  in  the 

Little  Indication  Curtailment  or |  with  Winnipeg's  immicipal  affairs  sales  tax  and  In  the  corpora- 

Sleeding  To  Be  Prafftic— '  during  the  last  ten  year.«.  the  sitiia-  tion  int’ome  tax. 

ditions  Make  For  Gradual just  The  policy  of  the  previous 
mtioiu  IwaKe  r or  oraauai  I  at  prc.seut  i.s  most  curious,  and  ra-  government  was  to  rerluce 

Development  Mixed  rarmmg.ther  amu.sing.  .steadily  the  »ale.s  ux,  which 

-  I  Within  the  memory  of  most  of  I  now  stands  at  only  Kf.  A 

With  the  warm  spring  breezes  now  I citizens  tlic  .Winnipeg]  very  maierial  increase  in  this 

blowing  over  the  west  indications !  I^l*^ctric  Company,  with  its  power  levy  is  believed  under  comtom- 

point  to  an  early  start  of  the  seeding]  sites  at  I.ae  du  Bonnet,  Groat  Palls  |  plation.  In  this  connection  it 

operations  and  a  speeding  up  of  thcjftttl  tbs  large  traction  utility,  him  ,  is  understood  that  an  Impor- 

farm  activities  generally,  says  the|^^t?n  tlie  storm  centre  of  the  city’s]  tant  Indu.'trial  company,  which 
Winnipeg  correspondent  of  The  Fin- ‘  tuunieipal  politics.  As  long  as  ;  has  a  shipment  of  goods  rim- 

anclal  Times.  During  the  past  win- 1  years  ago  a  tremendous  :  ning  into  thousands  of  dollars 

ter  the  farmers  on  the  prairies  have  i  ^^’^^tion  about  this  company  and  its  I  on  tho  way,  has  already  paid 

been  pretty  well  obsessed  with  the]PO^'‘^f  rates  resulted  in  the  city's  j  for  them  despite  the  fact  that 

troubles  which  beset  them.  This  setting  up  a  power  utility  of  its  own,  delivery  will  not  bo  made  for 
Irritation  has  been  abundantly  mani-'thc  City  Hydro-Electric  System.  At  over  a  month  yet. 

fest  during  the  past  few  months  and  i  that  lime  advocates  of  the  municipal  I  L_ _ 

the  politicians  at  Ottawa  have,  as  ]  system  pointed  with  pride  to  the  fact 

always,  had  an  "ear  to  the  ground”:  [that  power  ratc.s  promptly  dropped,  |  pn|lWT||  TM  lIirrT 
but,  as  usual,  most  of  the  tribulations  1  and  declared  that  public  ownership  UltUTTlIl  111  ffLul 
are  being  forgotten  in  the  rush  ofi^as  entirely  responsible— quite  for-  —  . 

spring  activities.  |  getting  that  when  you  double  the  EApMl|ypC  |7A|‘TAP 

The  extent  of  the  on-coming  rush.]  supply,  without  adding  to  the  de-  linlllllllUu  r/tVlvIl 

however,  has  got  the  west  guessing  i ''uaiid,  something  is  bound  to  happen  _  ^  •>  • 

at  the  present  time.  A  reduction  In  i  to  prices,  public  owner.ship  or  not.  LAW  I  LUM  11  A  IDICP 

the  acreage  sown  to  all  of  the  grain  i  t’lucm  then  tho  battle  has  raged.  li/lUIIillil  l/ZlllllLJ 

crops  has  been  expected.  h,ut  theiUow  one  way,  now  another,  with  the! 

conditions  at  the  present  time  would  I  "'■'utiipcg  Electric  always  in  the  j,  p  Y«ar  Inct  f'ln**#! 

Indicate  that  the  cut  will  probably  be!  thick  of  it.  It  got  to  be  more  a  j ''’**“!* 

a  small  one.  Prices  are.  of  I'ourae,  j  ta,ik  for  a  diplomat  than  :i  power,  Keriecl  Increased  Winnipeg 


C.P.R.  LOOKS  FOR 
ACTIVE  SEASON 
OCEAN  TRAFFIC 


CRISIS  NOT  YET 
PASSED  IN  THE 
PAPER  INDUSTRY 


Advance  Indications  Point  to ,  Backus-Brooks  Interests  Report- 
Considerable  Increase  in  cd  to  Be  Offering  Newsprint 

Volume  of  Business  at  Lower  Prices 

GET  DE  LUXE  TRAVEL  ]  PROTECTIVE  BODY’S  PLANS ; 

New  Empre^tT^Britain  Expect-  Being  F^ 

ed  to  Draw  Considerable  Which  it  is  Hoped  Will  Lead 
Traffic  Now  Going  From  New  I  Healthy  Conditions  in 

Whole  Industry 


Ti'i.i.  .t.,  ...  J.>  cn,%  .  ;  Th^  br«*nk  In  firlr^K  of  micli  !  «.vj  icau,.:ir.,  nt-aouucu 

\  ^  4-  500  ton  Empres.  I  I’ori  Aifrod  nnii  st.  Law.  |  dividend  payers,  rell- 

of  Britain  lowering  all  speed  roc-:  „„„  „t<rihn«od  |  able  throughout  the  ups 

ords  oil  the  fct.  Eawrence  and  ihu.s  York  that  I  and  down.s  of  business 

making  a  .scnous  bid  for  'utu  h  of '  int.pc.t.  had  rut  !  a,s  shown  bv  records, 

he  de  luxe  type  ol  travel  bat  ha.s ,  nr,v.sprint  M.hstnntinilr  !  Details  on  request, 

heretofore  I.ygely  gone  to  the  port  i  , 

of  .New  ^ork,  a  sea.son  longer  by  a  '  f1  n  n  A  lat  o 

week  than  has  been  usual  hereto- i  Canada’s  newsprint  industry  eon-;  H  K  KAIlM  |i| 

fore,  and  a  good  record  of  advance  tinnes  in  a  precarious  condiUon.  It  |  *** 

booking.s,  both  by  our  own  agencies  suffers  seriously  from  that  eco- ;  .  n  t 

and  by  travel  organizations,  all  in-  nomlc  ill  --over-produrtion.  And  :  invesTwent  Oanuerr 

dicatitig  great  travel  activity  this  there  is  no  indication  that  the  crisi.s  I  550  Bay  Street,  Toronto 

year  Canadian  I’arlfie  Railway  looks  ha.s  yet  been  passed.  To  the  con- j  Branch  Offircsi 

forward  to  a  good  season  on  the  St.  tr.ary,  conditions  seem  to  become,  if  Ollarra  -  -  st.  Catharine* 

Lawrence  for  1951.  according  to  anything,  worse  from  week  to  week. 

)  Wm.  Baird,  stcamsbip  passenger  There  i.-i  no  assurance  that  priee-  — .  —  . ,  — . 
traffic  manager  in  .an  interview  with  cutting  will  not  be  carried  further 

The  Financial  1'imcs.  '«  the  i.nmediato  fufiire,  and  there  flAMIMIAM  DITDDCD 

Mr.  Baird,  who  returned  a  short  I'ttle  indication  of  anything  -like'  |||/lY|ln|||lM  |\ll|)|)|\l\ 
time  ago  from  an  Inspection  visit  to  an  armistice  between  tho  warring  __  _  * 

Canadian  Pacific  office.s  from  coa.st  factions;  no  other  war  Is  so  bitter  T||  PM  lAV  ClIADD 

to  coast  in  Canada  and  in  tlie  West-  as  a  civil  war.  Fiirfher  price  re- I  1  v  uIlilltT 

ern  and  Pacific  States,  said  that  in-  Auctions  in  competition  for  the 

dividual  bookings  paitieularly  look  avail.nble  biisitic.ss  would  be  Htlle,  pAIM  TlnP  An||Fnr 

very  good.  Third  class  travel,  he  ,-hort  of  suicidal  from  the  stand- i  Unlll  1 1  AC  Ultl/UW 

thought,  by  reason  of  the  .addition  of  point  of  profitable  operating  and  rc- ;  _ _ 

the  Duches.s  of  Richmond  to  those  tui  n.s  on  capital  Init  there  is  little  j 

ships  sailing  from  .Montreal  while  hope  that  an  immodiale  reconeilia-  j  Larger  Uemand  From  General 


lUt..  A  CUPY,  A  YEAR 


GORFGRATE 

■TRUST  SHARES 


Based  on 

28 

Leaders 

.411  28  of  the  companies 
included  in  the  port¬ 
folio  of 

CORPORATE 

TRUST  SHARES 

are  leadcra,  seasoned 
dividend  payers,  reli¬ 
able  throughout  the  ups 
and  down.s  of  business 
as  shown  by  records. 
Dctali.s  on  request. 

H.  R.  BAIN  &  CO. 


EASTERN  DAIRIES 


AAIjITIIIIi  ■  nil. r.^  “"'Attractive,  and  this  will  be  thejOperator  to  manage  thl.s  utility.  A 
viauiinvAi  a  aim  deterrent,  but  with  the  land  i  viell-organi/ed  Labour  element  In 

-  and  farm  equipment  ready  and  an  :  thu  Wty  council  kept  the  political 

lings  For  1930  Affected  by  abundance  of  excellent  seed  grain .  fuotball  of  public  ownership  al- 
ICe^n  CnmnMitinn  in  All  available  there  is  a  conviction  that] ’ways  lu  the  air.  and  election  after 
M  J  .  t*"’'  tend  to  function  j  election  was  fought  with  this  Issue 

Market#  nreitv  Tnnch  as  iisii!il  this  snrine.  always  In  the  forefront  or  back-: 


Reflect  Increased  Winnipeg  rerently  announced  reductions  ,  tiun  can  he  reached. 

Business  are  still  in  effort,  would --rnstbouiul  '  It  is  luidorsfood  that  the  Miniio- 

-  - -  nt  least— be  a  feature  of  the  mim-  aol.n  &  Ontario  Paper  Company. 

EXTENSIONS  PLANNED  mer  business.  :  which  i.s  now  ill  receivership,  and 

_ .  .  "While  1931  may  not  be  a  banner  which  is  controlled  by  the  Backus- 

A  pubstantial  improvoSent  In  year,”  Mr.  B.aird  said,  "f  feel  that  for  Brooks  intorest.s,  i.s  adopting  the 

irnings  is  expected  to  htj  shown  a  country  eouvalcscing  after  a  do-  polh'.v  of  ondc.avorlng  to  secure  o-- 

r  Eastern  Dairies,  Limltt'^^or  the  progsion.  the  travel  rccuni  of  the  dots  at  any  priee.  and  is  offering 


LIMITED 

Investment  Bankers 
550  Bay  Street,  Toronto 

Branrh  Offirrsi 

Ottarr*  -  I.Aiidmi  -  St.  Catharine* 


DOMINION  RUBBER 
TO  ENJOY  SHARP 
GAIN  TIRE  ORDERS 


bSSES  ON  INVENTORIES 


the,  farmer  w’ill  tend  to  function  election  wms  fought  with  Ihis  Issue  pa,. expected  to  htj  shown 
pretty  much  as  usual  this  spring.  always  in  the  forefront  or  back- ;  by  Eastern  Dairies,  Limlt.'^^or  the 

Despite  the  heavy  stocks  of  wheat  ground  of  the  contest.  !  fiscal  year  ended  on  March  51.  An 

still  on  hand  there  is  a  feeling  in  Most  particularly  did  the  public  |  important  factor  in  the  expansion  in 
the  w  est  that  the  market  will  soon  be  ow  ner.ship  advocates  insist  that  the  |  busines.s  .and  earnings  for  the  period 

on  the  mend.  Cable  reports  have  traction  utility  should  not  be  allow-  ;  ^be  particularly  gratifying  re- ! 

consistently  indicated  reductions  in  ed  to  remain  in  private  hands,  but ,  obtained  from  the  Winnipeg] 


EXTENSIONS  PLANNED 


Motors  to  Um  Important 
Factor 

INCREASE  OF  40  P.C. 

An  approximate  Increase  of  40 
per  eenf.  in  tire  sales  of  Dominion 


Novih  American  ••onlinent  a.s  repre-  Paper  eons.derably  „„der  the  mar-  R„t,i,er  Company,  Limited,  is  Indl- 
sented  by  sailiug.s  nn  C.inndiaii  Pa-  k<  t.  even  so  there  Is  no  imheatlou  present  fiscal  vear. 

cific  vessels  from  the  SI.  I.awrcnce  a,s  bii.sine.ss  js  being  .«oe,-  :in  expected  largc'vol- 

ports  will  be  an  iiulicatiui.  that ,  >n'e<i  a  these  lower  prices.  At  the  rent.-vnamJi 


ice  slashing  in  the  earined  sal-  .ui-uu.  . ,  ^-gg  parucuiariy  graury.ng  re- ;  poi  is  wiu  i.e  .m  nni.i .. nun  .ua.. . -  .I  \  V;  "  umc  of  replaced 

market  boV  domestl^and  for-  ^""sistently  indicated  reductions  in  ed  to  remain  m  p- vale  hands,  but ,  gu„g  obtained  from  the  Winnipeg  !  business  is  wtdl  on  the  upturn.”  -'mme  tme  the  affair.s  of  tlic  .News-  ^ 

inarKet,  both  domestic  and  tor  the  European  supplies  with  the  Rus-  should  be  purchased  as  promptly  as  ‘  pigg^g  of  the  o-sranlzatlon  Butter  I  _  print  In.stitutc  continue  very  iincer-  it  i« 

atfoBS  andlarTngs  Un-  possible  by  the  city  They  protest- !  KmUon  1^^  .  ^  I!'""  understood  Ib'it  Price 

«i  d..r  western  states  the  Canadian  ed  continually  about  fares,  and  in- i  eial  Tinic.s  underKtaTida  u-at  .-.nH  ImDrOVtnSt  OoeratlOnS  |Brother.s  &  Co.,  w  ill  go  ahead  with 


Columbia  Packers,  Limited,  dur- 
Its  last  fiscal  year.  The  rijum. 
Times  is  informed  that  the  In- 
ice  of  the  break  in  the  United 
IS  salmon  market  alone,  during 
period  under  review,  represent- 
decllne  of  19  per  cent,  in  the 


Tinic.s  understands,  wa^  and  is  i 


umc  of  replaceaneut  business,  a  de¬ 
cidedly  augmented  demand  will 
originate,  it  is  understood,  from 
General  Motors  Corporation,  a  Du- 


prairies  have  not  been  flooded  with  listed  that  under  public  management  ] on  the  increase,  adding  substantially  1  Frsr‘ ' Insfjtut 
propaganda  urging  acreage  redne-  these  could  be  lowered  to  at  least  j  to  the  .sales  volume  of  the  company,  j  •*^J*^OminionrrauilCflo  grounds  of  vioIaUon  of  ag 


I  suit  against  th';  ln.stitutc  on  the 


break  In  the  United  influential :  five  cents,  if  not  less.  At  the  ex-  sg,eg  ^vinnipeg.  as  a  n  atter  of  - - 

market  alone  during  leaders  in  the  west  have  counselled  piry  of  the  company  s  original  fact,  are  ahead  of  those  U  Mont-  K  is  reported  that 
er  review  renresent-  "4herwise,  if  the  country  is  to  retain  j  Iranchise  (Winnipeg  s  Bylaw  No.  |  real,  ranking  second  to  Tokiito.  Dominion  Woollens 
f  19  per  cent  in  the  markets.  With  thej54o)  a  few  years  ap.  strenuous  ef- j  The  rapid  growth  in  hiikiAess  for  Limited  is  distinctly 

,  ilinp'  low  jYrn  In  nrinpc  fliprs*  will  .  fortSA  Vrerfi  DiJlflfl  thA  T^Hniir  Tr»„., -w  t _ i_ _ j>i _ i  «.• 


to  the  apportionment  of  tonnage:  „r»nni7qtlnn 

tlic  amount  of  the  action  is  mention- 


United  Statc.s  Rubber  Company, 
which  controls  the  Canadian  rub- 


in  the  forthcoming  state-  er  fields,  but  otherwise  there  are  but 
few  definite  factors  known  which ! 


(Continued  on  Page  7) 


the  outlook  for!'""  amount  or  ine  action  is  mention-  „  tj.  i.u«  t  v  ...i, 

&  Crstcds  ied  as  being  $500,000.  ,  “g  to 

improved  with'  On  the  other  hand,  hope  for  con-  fi,e  impIrYal  Oi/llfmlf^'^whlch^l? 
orking  at  cIokp  1  stmetive  action  in  the  mutual  in-  V  *’  *  I 

Up  to  a  mo^h '  ierests  of  all  concerned  centres  In  distribution  of 

isions  were  the  the  very  strong  protective  committee  .  through  s^- 

nTnv’rTnera!'  (Continued  on  Page  7) 


art  from  the  stiff  competition  will  givern  the  acreage  situation  this)  ij  p  DAIl/rD  TIlIfAVC 
With  in  the  export  market, which  spring.  ^  rnfy|*|l\  r|ljl|f  J 

le  of  tho  main  sources  of  the 

lany’s  revenue,  domestic  Imsi-  ^hile  the  .season  is  still  young  the  nrirrM|1P  PATM 

is  being  adversely  affected  hy  "c-st  at  the  present  time  would,  says  KIU  KF  VHIVIJI*  l.ai]V 
hroat  methods  of  merchandis-  correspondcul.  be  profoundly 

There  is  one  bright  spot  in  the  grateful  for  some  drenching  warm  ^  - - 

re,  however,  recent  reports  to  (Continued  on  Page  5)  tarnings  For  First  9  Months  of 

3ffect  that  some  sort  of  central  ]  -  Fiscal  Year  Higher  by 

jeadtag^(:LariaI  and*  aSc^u  j  TVeu;  Contvacts  for  Over  $500,000  : 

!|mon  quotations  are  understood  j  SoTtllO  Bvid^C  COm  Earnings  of  the  British  Columbia  i 

3  below  those  for  the  1928-29  j  -  -  !  pou  er  Corporation,  Limited,  for  the } 

.  In  addition  to  competition  from:  Sarnia  Bridge  Company,  Limited,  ,  oi 

Jnited  States.  British  Columbia ;  has  received  a  contract  for  the  " 
ers,  in  common  with  other  Can-;  structural  stebi  work  on  the  sched-l 
1  salmon  packers,  has  lo  con-  uled  $160,000  new  Ridley  College  j 

with  Japanese  and  Russian  op-  Building  at  St.  Ciitharines,  Ont.  The.^*  informed  on  reliable  authoritj. 
.rs  —  competitors  with  a  com-  comptiny  also  lias  been  appointed 

lensive  market  because  of  their  general  contractor  for  a  reinforced  I  be  borne 

y  to  quote  particularly  low  concrete  bridge  just  outside  of  Port  |  during  tlie  winter  ot 

s  for  their  output.  Elgin,  Ont.  1929-30  the  company  .e.xpevienced 

— — — — !  unusually  heavy  operating  expenses 

~~  due  to  the  purcha.se  of  power  made 


i  nipeg  and  Hamilton.  At  th<  .pi^j^nt  backbone,  of  the  company’s  opera-;  (continuea  on  Rage  <) 

I  (time,  new  bottle  washing  and  filling  tions,  wdfh  the  worsted  yarns  trail-:  '  ~  ,  e,.  are  now  possinic  becaueo 

!Dr  DAWCD  EMYAVC  i 'machines  are  being  installed  in  the  ing  way  behind.  With  the  opening  Mpunny  Mlf  f  I»P  ofthe.sharpdropinthelwoprlncl- 

D*L«  rUrfUl  IlnJUlD  I  three  Winnipeg  plants,  facilitating  of  the  yarn  spinning  mills  at  Orillia  |  |  pal  commodltle.s.  cnido  rubber  and 

v*va  a  VITBJSB  utiavXLf  Idistribntion  through  the  ten  branch  and  Milton,  Ont..  the  worsteds  arcj ■  siaamsms  sma  cotton  used  in  their  production 

Dir  DEl/riUlIE  receiving  stations  contributing  their  share  to  the  pres-  1  AA  D  T  TAPAriTV  I-ower  operating  charges,  too.  are 

Dli]  IKIjYIjiMUli  j  t^Toughout  Manitoba.  out  favorable  voliiine  of  business.  lUv  laV*  Visl  Avlll  factors  in  the  reduced  production 

It  is  understood  that  a  three-  Heavy  sales  of  British  woollens  i  costs.  As  regards  the  increasing 

.  _  ~  _  storey  dairy  plant  to  bo  built  along  by  Canadian  consumers  prior  to  Ihei  .  —  .  •  t-  tleinands  for  tires  it  is  pointed  out 

barnings  For  First  9  Months  of 'the  same  lines  as  the  Elmhur.st  enforeentent  of  the  new  protective :  Lntirc  Uutput  Contracted  ror  KilcheneV.  Ont.,  plant  is 

J  Fiscal  Year  Higher  by  ^  Dairy  plant  in  Montreal,  will  be  tariffs,  however,  ini erfered  to  a  large  ;  and  Full  Operations  Expect-  jwell  able  to  care  for  the  augmenf- 
Oi/ov  «i;nn  nnn  ;  erected  in  llamiltou  at  a  cost  of  $60,-  extent  with  tho  sales  yoluiue  during  ,  od  to  Be  Maintained  i  ed  business,  at  a  nominal  capita! 


:  .storey  dairy  plant  to  bo  built  along  by  Canadian  consumers  prior  to  Ihei 


vice  stations  owned  or  controlled  by 
I  the  oil  company.  Better  tires  at  low¬ 
er  prices  are  now  possible  becaueo 
I  of  the  sharp  drop  in  the  two  princi¬ 
pal  commodltle.s,  crude  rubber  and 
cotton,  used  in  their  production. 
Ix-ower  operating  charges,  too,  nre 
factors  in  the  reduced  production 
costs.  As  regards  the  increasing 
demands  for  tires,  it  is  pointed  out 


the  latler  part  of  193l». 


The  Answer  is  Not  to 
Print  Additional  Money 


An  Experienced,  Practical  Banker  Explodes  Some  Popular  Fallacies 
About  the  Central  Bank  Idea. 


ed  'business,  at  a  nominal  capita! 
expenditure  fj>r  new  equipment. 


1  necessary  by  a  water  shortage. 


There  appears  lo  bo  a  very  gen 
eral  faith  in  a  formula.  Why 
heaven  only  knows,  but  pro:bably  1 


- j  omciaKs.  of  Mersey  Paper  Millsl  improvement.,  arc  being 

•  !  anticipate  an  output  of  more  than  ”1“^®  to  the  various  operating  units 

[S  Ol  lO  '  7.’j,(K)0  tons  ot  newsprint  during  Doniinion  Rubber,  the  most  re- 

;  current  year,  and  it  is  reli.ibly  nn- 1  being  .a  one-storey  addition  to 
I  derstood  that  the  entire  output  has  I  Papineau  branch  factory,  which 
f /glff flff  'been  contracted  for,  while  stabilized]  provide  for  the  more  expedi- 

*'  !  produclion*  for  tlio  next  five  years  is  !  t*ous  manufacture  of  footwe.ir  and 

I  ~  ■  I  r.  11  •  I  assured  hv  long  term  agreements  mechanical  rubber  goods.  One  hiin- 

^xplodes  Some  Popular  baliacic*  iwith  New  '^'ork  accounts.  dred  thousand  dollars  has  been  ex- 

Bank  Idea.  Operation  of  the  mill  is  on  a  ha-  pended  nn  thessc  two  units  for  im- 

. ipp  ,,f  j-nted  output  and  provenients  in  producing,  selling 

cnerally  understood  as  it  is  now. '  Production  i.s  likely  lo  he  and  dislrihiilmg  Officials  of  the 


Officials  of  the 


a.  Why.  I  and  people  had  not  been  educated  n'’;'  ‘‘'1  To-o  ' 

robably  It]  up  to  the  settlement  of  accounts  by  7''®  "’l”  ®'in>PPe(l  to  turn  nut  2o0|the  contempla  ed  expenditures  plan- 
.  thought,  the  simple  method  ot  depositing  ■  nvail.nhle  for  two  more  j _ L__ 


VERY  CANADIAN  SHOULD  BE  A  SHAREHOLDER 


developed  and  stands  at  39,600  h.p. 

Corporate  Steel 

Gets  Big  Orders 


708,600  H.P. 

...  18  the  installed  capacity 
of  hydro-electric  power 
plants  owned  and  operated 
by  the  ten  controlled  or 
affiliated  companies  of 
Power  Corporation  of 
Canada.  This  represents 
about  one-tenth  of  the  total 
hydro-electric  plant  devel¬ 
opment  of  the  Dominion. 


We  recommend  purchase 
of  Power  Corporation 
Common  Stock  at 
the  market. 


NESBITT,  THOMSON 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  Txmdon,  Out. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 

Paris  (France)  eos 


I  In  connection  with  the  future  de-  is  because  it  requires  no  thought,  j  the  simple  method  of  depositing  i ^ 

I  velopment  of  the  company  it  will  be  present  time  the  mo.st  pop-  ]  lunds  with  a  bank  and  issuing  •  ",,,"1,1  I'h^  directors  of  the 

I  ^  cureall  is  a  central  I  Cheques  against  the  halancc.  J"  j  t.nnipnnv  decide  that  adiiitional  iii- 

^  bank  for  Canada.  It  may  be  that  it  j  those  days  only  the  few  oiieratod  .varranted  by  any  iiii- 

$o0.0()0.0lt0.  for  additional  P»wer  claimed  for  It  by  those  bank  account,  and  even  then  in  proveinent  in  the  general  newsprint 

Plant,  transmission  and  distribution  advocating  the  scheme,  but  it  is  a  their  dealings  will,  the  public  ihcy  ,  l..;,pa,i„a. 

equipment  roMm«  stock  and  gas  because  Prcs'in'^bly  found  it  advautageoiis  to  j  ^ - 

I! wiir  .,!!  the  reasons  which  make  it  attrac-  pay  i"  currency  rather  than  hy  Index  on  Back  Page 

J  th^Tnrrn  n  tive  to  the  public,  especially  in  the  ®heque.  That  day  is  gone,  and  at  the  moex  on  oacK  rage 

completion  ot  the  Jordan  River  hjdro  .  lhinE«  are  now  all  it!  present  time,  in  Uaiiada  at  lea.^it. ' ' 

power  plant  of  Vancouver  Island,  the  j  vv'ould  be  to  nrovide  a  cor- 1  least,  the  individual  who  has  not  ;• 

generating  capacity  of  the  Jordan  "e  to  pioviae  a  co'  ..ccoiinf  savincs  or  enrreui 

River  nlant  located  some  37  miles  tain  number  ot  good  jobs.  It  would  **  .iccoutil  savings  or  (.nrrtut. 

,  JUver  pianr.,  jo^rea  some  .w  mi‘^  remiire  in  nreanizition  tho  heads  again.st  which  he  issue.'?  clic(|ues,  I.s, 

from  Victoria,  B.C..  has  been  fully  Tequire  an.  organizaiu  n,  inc  ntaas  __^g.bin'»of  a  curiositv  Indeed  so : 

develnned  -ind  stands  at  39  600  hn  "f  which  would  necessarily  be  men  someiuin„oi  a  cu  10. 11  .  uin  eu,  .) 

developed  and  stands  at  39,600  h.p.  widespread  is  the  custom  of  pay-,  rr^'f^  D 

_  „  ,  not  cheap.  The  basic  idea  of  a  con-  "’e"t  by  cheque,  that  tlie  question  ,  PuOltC  UtUttV  Pi 

Corporate  Steel  tral  bank,  as  it  appears  to  be  un-  "t  ipuing  cbeque.s  before  making:  A 

derstood,  is  that  it  will  make  credit  provision  for  them  is  becoming .  Offer  Attra 

UetS  Dig  Uraers  not  any  cheaper  but  more  plentiful  something  of  a  major  problem,  In 

-  to  the  public.  As  nearly  as  one  the  United  States  this  practice  be- 

Corporate  Steel  Products,  Limited  can  gather  this  is  to  be  accomplish-  ""  prevalent,  that,  in  a  mmi- 

ha^  particularly  heavy  bookings  or  ed  by  the  issue  of  notes,  but  just  states,  they  adopted  that  ZiL 

contracts  on  hand  at  the  present  how  these  notes  arc  to  4o  it  is  not  method  so  dear  to  manj.  There  | 

time,  indicated  in  part  by  several  im-  very  clear.  It  seems  to  be  a  re-  ought  to  be  a  law,  and  such  a  law,  nnlrrnrv  Powm*  Cr 

portant  awards  totalling  $350,000  to  vival  of  one  of  the  early  theories  of  was  pass^  making  It  a  mlsdemean- 1  C^aigary  r'ower  V-A 

Western  Steel  Products,  Limited,  banking,  when  the  chief  object  of  a  or  punishable  by  fine  or  imprison-  ■  Preferred  Shares 

subsidiary  and  other  sizeable  bank  was  believed  to  be  the  issue  of  ment  to  issue  a  cheque  which  was , 

amounts  to  the  George  W.  Reed  &  notes  as  currency.  There  was  some  "ot  honored  on  presentation.  The  ;  Nova  ScfXtia  LishL 

Company,  Limited, 'Plant  in  Montreal,  excuse  for  this  belief  at  that  time,  *aw  is  not  enforced,  but  it  is  there.  ;  .  , 

Western  Steel  Products,  Limited,  as  the  use  of  cheques  was  not  as  (Continued  on  Page  18)  |  Freterrea  dtiare* 

has  been  awarded  the  $100,000  roof¬ 
ing  contract  for  the  Canadian  Na¬ 
tional  Railway  Hotel  in  Vancouver, 
as  well  as  a  $50,000  award  fo^r  brass 
work  on  the  same  structure,  sche¬ 
duled  for  completion  in  1932.  The 
George  W.  Reed  &  Company,  Limited 
will  provide  the  metal  sash  for  the 
superstructure  of  a  $325,000  church 
for  the  Roman  Catholic  parish  of 
I  Ste.  Philomene  de  Rosemount. 


New  Units  Planned 
By  Beatty  Brothers 

Beatty  Bros.  Limited  Is,  it  is  un¬ 
derstood,  planning  the  establish¬ 
ment  of  two  factory  units,  costing 
in  the  neighborhood  of  $100,000,  at 
Fergus,  Ont. 

The  company  is  reported  to  he 
making  favorable  progress  in  its 
different  departments.  A  contract 
I  was  recently  received  amounting  to 
]  more  than  $100,000  in  connection 
I  with  the  fitting  of  stalls  and  stables 
of  the  horse  building  at  Exhibition 
Park.  Toronto. 


ecidc  that  adiiitional  iu-itNI'ORr  M.tKKET  I-OR  Fl'Kl'lSS 
are  warranted  by  any  iiii-  ;  cjond  progress  is  being  made  by 
in  the  general  newsprint  ]  Aircraft  in  huflding  up 

;  an  export  market.  Reid  Rambler 
~  J  i  planes  have  been  shipped  as  far  as 

tx  on  Back  Page  ;  Cliile  and  an  order  for  two  planes 

.  . .  I  I  for  India  was  recently  fiIlo<l. 


New  April  Bond  Li$t 

Investors  may  select  from  onr  new  April 
List  the  investments  best  suited  to  meet  ’ 
their  personal  requirements.  This  list 
includes  a  wide  range  of  high  grade 
G^madian  Government,  Municipal  and 
Corporation  securities.  Copy  will  be 
gladly  furnished  upon  request. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montseal  Winnipeg  Regina  Calgary  Vaneoorer 
London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


Public  Utility  Preferred  Shares 
Offer  Attractive  Yields 

Calgary  Power  CtMiipany,  Limited 
6%  Preferred  Shares  Yield  about  6.25% 

Nova  Scotia  Light  &  Power  Co.  Ltd. 

6%  Preferred  Shares  Yield  6.19% 

Calgary  Power  Company  supplies  electricity  at 
wholesaleor  retail  to  148  communities  in  Albota, 
including  the  cities  of  Calgary,  Edmonton,  Leth¬ 
bridge,  Red  Deer  and  Wetasldwin.  Nova  Scotia 
Light  &  Power  Company  serves  the  City  of 
H^ifax  and  a  number  of  other  municipalities  in 
Nova  Scotia.  Both  companies  have  a  recfvd  of 
progressive  development  and  increasing  earnings, 
and  their  Preferred  Shares  are  senior  to 
dividend-paying  Common  Shares. 

We  recommend  these  Piefenred  Shares  for 
investment,  and  shall  be  pleased  to  supply 
descriptive  circulars  upon  request. 


Royal  Securities  Corporation 

limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

OflSn*  Invtteeiml  aitiM  tfwaMghMW  CwmS, 
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The  services  we  tender  to  Canada  and 
tp  Canadians  cover  ever^  phase  of  hanking  and  finance.  There 
is  no  business  interest  anTwhete  in  the  Dominion  which  can¬ 
not  find  in  a  nearb^r  loc^  Branch  of  the  Bank  of  Montreal 
every  fiuiiity  consistent  with  sound  banking  and  wompt  and 
helpful  service,  backed  by  organization,  resources,  and  reputation. 

RANK  OF  MONTREAL 

£stsd>lis]ied  l8i7 

TOTAL  .ASSETS  IN  EXCESS  OF  SS004>00,000 


Locate  Your 
\Ianufacturiiig  Plant 


•—where  »  lutKe  fer«l  mnrket  !•  wftbtn 
ea»y  aceenvt 


PEG  ELECTRIC 
EARNINGS  DOWN 
AT  $6,078,055 


nrtustrips  added  new  lines,  and  If 
lave  expanded  their  factories. 

It  would  appear  that  we  havf 
passed  through  the  most  scriou; 
stage  of  the  depression,  and  it  can 
he  said  that  prospects  are  believed  t< 
lie  somewhat  brighter.  There  ha.'' 
Iieen  a  suhst.-mtial  increase  in  nianu- 
’acturing  in  tVinnijieg  during  recen' 
vears,  and  this  development  will  con- 


MANITOBA  POWER 
PROFITS  STEADY 
FOR  YEAR  1930 


Compare  With  $6,415,539  in  unuc:  of  $1,291,582  Compare* 


1929 — Earned  92  Cents 

a  Share  .  . 

adverseTactors. 

Trade  Depression  and  Power 
Shortage  Contribute  —  Pros 
pects  in  West  Now  Brighter. 

I  States  President 

j  Karning.s  ou  the  common  slock  o' 

I  ihe  Winnipeg  KIccfric  Company  for 
iri30  equalled  02  cents  a  .oliarc  and 
'compared  with  $2.70  in  the  i»recedin.!! 
year.  Pre.sident  Edward  Anderson 
i  explain.^  that  the  drop  in  operating 
I  earnings  was  due  in  large  measure  to 
!  the  depression  in  trade  and  attendant 
I  unemployment.  In  addition,  the  coin- 
I  pany’s  earnings  were  adversely  af- 


ing  developed:  our  fishing  industry 
is  growing;  there  is  available  plent.v 
)f  low  cost  electrical  energy,  and,  all 
■  n  all,  we  can  confidently  anticipate 
t  continued  interest  in  the  develop- 
j  rnent  of  Winnipeg  and  Western  Can- 
!  _ _ _ 

I  HIGHER  mES  FOR 
!  HYDRO-ELECTRIC 


With  $1,302,445  in  Pre- 
ceding  Period  | 

EARNED  $1.96  A  SHARE  .  | 

Difficult  Conditions  Encountered ! 
by  Abnormally  Low  Water  in  j 
Winnipeg  River  Curtailed  | 
Company’s  Capacity  i 


Over  1929  at  $2,- 
291.000 

Internationa!  Hydro-Electric  Sys- 


norraally  low  water  in  the  Winnipeg  i 
River  which  made  for  difficult  op-  j 
crating  conditions  earnings  showed: 

I  an  unimportant  decrease  from  the  | 
preceding  period.  After  all  charges,  j 


teni,  a  (li'  ision  of  International  earnings  on  the  150,000  shares  of  | 
Paper  and  Power  Company,  reports  common  stock  outstanding  equalled  j 


m  thl  Winnfnoff  figures  for  the  year  10.30  $1.06  a  share  as  compared  -with  $1.80 

Unroot,  ^  Ml  show  that  the  total  sales  of  elec-  in  1929  and  $2.65  in  1928.  President! 

cr  ana  ^November,  which  resulted  in  merchandise  by  its  retail  sub-  Edward  Anderson  points  out  thatj 

sldiarles  were  $2,291,000,  an  Increase  during  the  year  further  additions 
!  ^h.O.S.OaS  yg^r  and  improvements  were  effected  ini 

compare  with  $6,41o.oo9  in  the  pre-  |g29.  it  i.s  csttniatod  that  the  ap-  the  company’s  transmission  lines  | 


55.07S.0a5  .^g^^  33,33  ,3  ^,,3  and  improvements  were  effected 

compare  with  $6,41o.oo9  in  the  pre-  ,^29.  it  i.s  csttniatod  that  the  ap-  the  company’s  transmission  11 

.  nli'ances  sold  In  1930  added  10,012,-  lines  and  other  facilities,  stating: 

,  Deducted  from  operating  earnings  kilowatt  hours  to  the  annual  that  Iho  result  of  this  work  waa  a| 

were  operating  expenses  of  $4,0,.3.0.^0.  consumption  of  electricity  in  the  large  decrease  in  energy  losses. 


/•iii/ifia/  Dffartrm: 

5*011  them  Canada  Power 
Company,  Limited 
355  St.  Janies  St.  Montreal 


— where  inhour  eoiiuifiens  are  the  beat  on  •fuving  uet  operating  Income  at  S2,-  3^3^33  served  by  International  Hy-  Gross  earnings  for  the  year  W'cre : 

the  Amerirau  ..ontinent.  "55.016,  against  $2,346,647  in  the  pre-  ^ro-Elcctrio  Svstem’s  two  subsidla.--  $1,291,682,  against  $1,302,445  in  the  l 

—where  naiiwar  faeiuiira  are  onexeeiied.  ceding  year.  Addition  of  miscellan-  Eneliind  Power  Association  preceding  vear  tind  $1,218,266  in  1928. 

—where  power  la  ample  and  reliable.  cous  income  at  $376,899  brought  gross  ^nd  "canadlan  Hydro-Electric  Cor-  Operating  expenses  were  $238,088,! 

—where  tamea  are  low.  income  fo  $2,431,915,  against  $2,815,-  „orafion  T.’.mited.  This  is  26%  against  $240,213,  making  a  netoper- 

739  in  19.,9,  Interest  charges,  etc..  .rj.gater  than  the  estimated  annual  atlng  income  of  $1,052,593,  against; 

ru;:  iv.-ia,..,.  roru.  O.-..  consumption  added  by  the  appliances  $1,962,232  in  the  preceding  year.  Ad- . 

glaJ/yjrnton  rffurrt  coiue  of  |l,088.1o3,  RR  conipaTcd  wltii  ^  In  Fverv  dolla*'s  worth  dition  of  miscellaneous  income) 

_  $1,457,910.  Depreciation  at  $515,344  appliances  so'ld  in  1930  l.s  estim-  brought  gross  Income  to  $1,076,310,  i 

left  a  balance  of  $572,809,  against  t  ...  twenty  cents  against  $1,078,681.  Interest  charges, 

ivil  P'‘^^P''rcd  dividend  requirements  of  f/om  power  sold  ^643,777  and  taxes  $53,035,  leav- ; 

ril  i^iclIlclClcl  JrOW^r  $350,000.  After  deduction  of  the  lal-  J"  '! 'Xn  a  balance  before  depreciation  of: 

•  I  A  *cr.  there  remained  a  balance  of  ‘  br  Interna-  5379,498.  Deduction  of  depreciation, 

1*121  I  A  rpn  $222,809,  against  $S19..5S1  on  the  com-  ..MfV  $84,002  left  a  net  Income  of: 

.1  ICtl  in  t!,e  preceding  year.  After  '  5295;495.  out  of  which  were  paid  di- ■ 


r Uii  :i/armaitofi  rrgmrtjtng  lahr^*  i 

glaily  s/nt  on  return 


In  the  Southern  Canada  Power 
Industrial  Area 


*liS 


CHAIN  LINK 

FENCE 


For  factwle**,  srh^K>l9,  tennis  court^, 
luwns,  partitiom,  manufactured  anJ 
erected  complete. 

W’rifc  for  catalonuif  and  eatimatu 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Dominion  Textile  Co  f  Liimited 

- MONTREAL - - 

Manufacturing 

PRUE  PRODUCTS 

which  includa 

All  Lines  of  White  and  Grey  Cottons,  Prints.  Sheetings 
Shirtings,  Pillow  Cottons,  Longcloth«,  Cambrics,  Ducks, 

Rags,  'Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Tarns,  Blankets,  Engs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DoiNiON  Bridge  Company 

LIMITED 
MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

TIF,  Vi>  OFFlf  K  A  WORKS  RRiyCH  OFFICF,  &  WORKS 

l.achine  Locks,  P.Q.  .\mherst  Ottawa  Toronto 

r.  0.  Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Vaneonver 

SALES  OFFICES 

Montreal  'roronto  Calgary  Edmonton 

OttiMVii  Winnipeg  Regina  Tancouver 


ALGOMA  steel  CORPORATION,  Limited 

SAUi-T  STZ.  MARIE,  Canaclaa 


Cflicc: 
VONTR'lAt 
;  fi  I.  trstla  Ca.ns  i 


rttymh  Offir9: 
TORONTO! 

12;C6  Nofthern  Oittari  i 


BECOME  A  REGULAR  READER 

It  c«o*ti»  only  three  dollars  a  year  for  reaular  weekly  dellyery  to 
a  CannUinn  oddress. 

IIIK  I’INANCIAI-  TIMES  Pt'UMSIilNt;  CO.,  LIMITED, 
esi  Craig  St.  West,  Montreal. 

300  Iluy  Street,  Toronto 


Enclosed  find  .  .  for  $. 


for  which  HCod  The  Elnanclal  Times  for  .  months  to 


bCBSCnil'TIONSt  In  Cunndu.  S3.0O  a  yean  $1.T5  for  «l*  ninnth*  In 
tirent  Uritain,  »«•  a  year*  7s  for  six  months.  In  United  States 
SS.aO  a  year;  K.OO  for  six  months,  ’ 

Make  nil  Cheques.  Drafts  and  Money  Orders  payable  to  the 
Company,  x 


Inpayment  of  $239,889  in  common  divi¬ 
dends  tliere  was  a  debit  tvilarico  of 
$17,080,  which  reduced  the  profit  and 
loss  balance  to  $344,978. 

Profit  and  loss  account  figures 
i  compare  as  follows;  — 
j  19.10  19:9  19:8 

$  t  .8 


i-or'ihp'-  onVntlon  a  balance  before  depreciation  of 

Aggressive  campaigns  br  Interna-  depreciation, 

♦  T  Tt  J  cs-e-fev,,-.*-.  tivii.  at  $84,002  left  a  net  Income  of; 

lonal  H>dio-u  et.ric  S>stem  »  thu-  5295;495.  out  of  which  were  paid  di- ■ 
teen  refa:i  un!;5  contnbuled  sub-  common  totalling! 

.stantia.iy  to  to.,  large  increase  in  jj^o.OOO,  against  $300,(>0t)  in  1929,  ‘ 


1930  .sales.  Refrigerators  topped  the  leaving.  ^  net  surplus  on  the 

list  o.  appliances  so. d  m  l.oO,  sales  year  of  $145,496.  Increasing  profit 
Having  been  one-third  of  the  grano  an/i  inss  hRi^inrp  tn  .tigi  004 


:  compare  as  follows;-  '  "  machines  p^, 

i  1910  I'l-q  loo,  "ith  sales  equal  to  loVc  of  total  co^p 

j  1.^.9  ij_.8  sales,  electric  ranges  with  11%  of 

loper.  earn,  fi.nfs.o.i.'i  6.ii6..ti9  fi.oTii.filS  the  total,  .and  so  on  down  through  , 

jOpei'.  exp.  4,023^039  4  068.892  3.922,131  the  long  li.-t  of  appliances  sold  dur-  Qpgrf 

Net  op  <Ttc.  2, ns.". 01 6  2,316.6)7  2,154,507  the  year. 

jMIsc.  inc,  376,899  469,092  387.703  - 

iC.ro.4s1nc.  'TTlTois  2.815,719  2.642.210  IMCT1T  I  IMTIlDllCTC 

Int.  etc.  1,343.762  1.357.S29  3.323.187  lil.YlJI.L  I il  I  rKI*,.!  I  H 


and  loss  balance  to  $161,994.  i 

Profit  and  loss  account  figures 
compare  as  follows;  i 


Net  Inc. 

I  Deprecia. 


1.088.153  1,457.910  1.219,02.1 
515,344  488.416  201.050 


969,494  1,017.978 


INSULL  INTERESTS 
PURCHASE  STOCK 


Pfd.  divid.  350,000 

349.943 

303,346 

Coin,  divid.  239.889 

429.483 

300,000 

Surplus  d  17,080 

190,068 

378,628 

Prev.  surp.  x362.039 

281.760 

323,665 

Total  344,978 

471,828 

702,293 

Deduct: 

.^ddit.  dep . .  ♦ . 

2.50,429 

Sink  Fund  . 

74,760 

77,500 

P.  &  L  bal  344,978 

397,068 

wT4.373 

Interest 
Taxes 
Dep.  etc. 

Net  Inc. 
Dividend 


Acquisition  of  ’Peg  Electric  Kock  surplus 
Entirely  Apart  From  Power 

Corp.  Holdings  p 


1930 

1929 

1928 

$ 

$ 

% 

1.291,582  1,302,445 

1,218,266 

238.988 

240,213 

175,608 

1.062,693  1,062,232 

1,042.668 

23,716 

16,449 

77,467 

1,076.310  1,078,681 

1,120,126 

643.777 

644.031 

630,909 

63.035 

61.817 

66.242 

84,002 

88,114 

34.366 

296.496 

284,719 

398.608 

160,000 

300,000 

374.637 

145.496  d  16,281 

23,971 

X  16,498 

36,214 

48,989 

Winnipeg  Bureau  The  KInanctnl  Times 

Winnipeg. —  Coincident  wtih  the 
announcement  at  Winnipeg  this  week 


P  and  D. 

Balance  161,994  20,933  72.960 

X — ^As  adjusted. 

d — Debit  balance.  j 

On  the  balance  sheet  property  ac- ; 


d — Debit  balance. 

X — A.s  adjusted. 

In  the  balance  sheet  property  is 


t qua  rod  a  substantial  block  of  standing  at  $25,723,678,  against  $25,- 
f  the  Winnipeg  Electric  Co.  149,049.  Accounts  receivable  are 


i  In  the  balance  sheet  property  is  the  appointment  to  the  Board  of  slightly  lower  at  $196,362.  Other 
substantially  higher  at  $33  797  189  Foster  Hannaford  of  Chicago,  nssist-  items  show  little  change  from  the 
against  $33,111,639.  Investments  In  ^nt  to  the  president  of  the  Middle  preceding  year.  Total  assets  at  $26,- 


other  companies  arc  shown  at$6,95I.-  Utilities  Company,  and  5.  A.  344,954  compare  with  $26,304,157  at 

241  against  $8  961  397  Reserves  -^l<‘Pbail  of  Sault  Ste.  Marie,  presi-  the  close  of  the  preceding  fiscal 

staAd  at  $6,071,849,  against  $5,720,693,  the.^H-eat  ^ke  Power  Com-  year. 

while  total  assets  at  $44,162,147  com-  represent  the  new'  mtereste.  Working  capital  showed  a  suh- 

nart  with  *45  167  5'»4  nf  fhe  cin«:p  nf  Following  the  announcement,  Ed-  stantial  reduction  at  the  close  of  the 
the  preening  year  ward  Anderson,  K.C..  president  of  ve.y.  $152,369  comparing  w'lth  $244,- 


Working  capital  position  shows  the  po'wer  company,  issued  the  fol 
some  Improvement,  the  excess  of  cur-  stat^ent: 


wing  statement:  '  Comparative  working  capital  fig- 

‘T  feel  that  this  step  by  the  In-  follow: 


rent  liabilities  over  current  assets  ,,  mat  tnis  step  oy  me  in-  • 

being  reduced  from  $2,059,311  at  the  interests  Is  of  tremendous  im-  j 

end  of  1929  to  $776,134  in  the  current  Portancc.  not  only  to  the  future  o.  run-,  assets  661.668 
report,  being  mainly  due  to  a  decline  company,  but  to  the  ctiy  of  Curr.  ilabs.  409,309 

I  of  $1,300,000  in  current  liabilities.  Winnipeg.  It  shows,  at  a  ume  when  152.359 

Comparative  working  capital  fig-  encouragement  in  report  to 

ures  follow  herewith:—  Winnipeg,  that  men  of  large  vision 


1929  1928  ! 

$  $  1 
808.736  1,242,485 
564,201  910,025  i 


Work.  cap.  152,359  244.535  332.4C0  I 

Tn  his  report  to  shareholders,  the  j 


j  Current 

I  ilS.^Ct.S 

Current 
I  ilabs. 


1,585.720  1,578.078  1,677.035 
2.361,854  3.637.389  D,!'57.737 


and  commanding  large  capital  have  president,  Mward  Anderson,  com-: 
confidence  In  the  future  of  western  j 

Canada.  I  think  the  benefits  of  this  AHhough  gross'  eatings  from  1 
move  cannot  be  overestimated.  I  operation  for  the  year  1930,  together ; 
feel  very  optimistic  Indeed  as  a  rc-  miscel'lanwus  income  showed ) 

suit  of  this  development.  a  decrease  of  $3.59a  in  comparison; 

"Nesbitt,  Thomson  and  tlic  Power  with  thoso  recorded  for  the  year ; 


•Net  work.  "Nesbitt,  Thomson  and  tlic  Power  wim  moso  recoraen  ror  ino  _  >e«r ; 

capital  776.134  2,059,31  1  i.2S0,7o2  1  Qg^poration  Still  continue  their  4929,  net  income  before  depreciation  1 
In  his  report  fo  shareholders,  the  j  holdings  in  Winnipeg  Electric  and  s4*ows  an  increase  of  $14,777  overj 
I  president,  Edward  Anderson,  has  the !  associated  companies.  Stock  acqulr-  4he  preceding  year.  i 

I  following  to  say:  j  cd  by  the  Insull  people  Is  entirely  ^han  normal  flow  of  wa-  i 


following  to  say:  cd  by  the  Insull  people  Is 

"The  gross  earnings  of  the  electric  apart,  from  these  holdings, 
railway  and  gas  utilities  were  ad-  “No  change  of  policies  o 


“A  less  than  normal  flow  of  wa-  i 
ter  in  the  Winnipeg  River,  parti- j 
cularty  in  the  months  of  October  t 


I  railway  and  gas  utilities  were  ad-  “No  change  of  policies  or  organ-  vuiS’Uiy  in.  me  monuis  or  ucioner  t 

verseiy  affected  by  reason  of  thede-  ization  are  anticipated  by  the  com-  November,  reduced  the  output  y 

pression  in  trade  and  attendant  un-  pany."  f4ie  Groat  Falls  plant  and  oe-  j  ] 

employment.  Gross  receipts  of  the  - - -  creased  very  substantially  the  j 

electric  utility,  however,  showed  a  Rnavri  AnnrnvM  S»I*i  nf  amount  of  off-peak  power  which  is  I 

small  increase  over  1929.  despite  tm-  ApprOVCS  OWe  normally  available  under  favorable  I 

favorable  economic  conditions  and  a  Undertaking  tO  Avon  RlVer  river  flow  conditions  and  is  sold  to, 

1  shortage  of  power  occurring  in  the  - -  i'i*®  Manitoba  Paper  Company  ■when  | 

j  months  of  October  and  November  Halifax.— The  Board  of  Public  ®®  available.  Storage  facilities  on , 

I  resulting  from  a  less  than  normal  Ctilitios  has  granted  approval  of  the  not  completed  in  time  j 

flow-  of  water  in  the  Winnipeg  River,  application  of  the  Sheffield  Mills  ®r  full  use  during  this  power  | 

This  shortage  of  power  likewise  af-  Light  and  Power  Company  Limited  shortage.  The  company  likewise! 
fected  the  earnings  of  Manitoba  for  an  order  for  the  approval  of  the  was  unable  to  furnish  other  public  | 

Pow-er  Company,  Limited,  the  major  sale  and  transfer  of  Its  undertaking  service  corporations  •w'lth  as  ni^h  1 

portion  of  the  stock  in  which  com-  to  the  Avon  River  Power  Company  P®wer  as  w-ould  have  been  possime  | 

pany  is  owned  liy  Winnipeg  Electric  Limited.  Hearing  on  the  petition 

Icomnnnv  o*  oc  Power  furnished  these  exceeded  the: 


"-a®  held  at  Kentvllle,  on  March  25. 

"Railway  earnings,  dependent  as  H.  B.  Dickey  appearing  in  .support  vonrl 

they  are  on  busines.s  activity,  were  of  the  petition,  and  no  one  contra-  ^  ^ 944  ^ 


considerably  reduced  during  1930  The  applicant  is  a  Public  Utility 

when  compared  with  the  preceding  under  the  definition  of  the  Public  i  r/nnrt  • 

twelve-month  period.  Our  experl-  Utilities  Act  and  carries  on  a  husi-  or  less  Hx  J  and  could  not  1 

ence  was  similar  to  that  of  most  ness  of  distributing  and  selling  light 

street  rnilwavs  on  thu  emitinent  In  ona  .QSnffiria  be  1-educed  to  compensate  _ for  the. 


[street  railways  on  this  continent,  and  power  in  and  about  Sheffield,  reduction  in  rei^nuerresu^ 

I  which  recorded  an  average  decrease  Kings  County.  Tlie  application  for  water  mnditinns  ! 

in  traffic  during  1930  amounting  to  approval  is  for  the  sale  of  all  its  ..j  accordance  with  the  provi-' 
seven  and  one-half  per  cent,  w-hlch  property,  assets  and  undertaking.  niortga-e  and  trust'll 

'  decrease  is  •attribute<l  entirely  to  the  - -  th«  filtt  Yhol 

;  Pi... A  aC  M  ^  ^  M  (leea.  the  first  mstaiment  or  tne;ii 

^fii*  Canadian  Canners  See  :  sinking  fund,  amounting  to  $100,000.  : 

;  or  affecting  the  caraings  of  hta  util-  „  *  TvnAt. '  due  and  payable  on  .lanuary  2. 19’Jl, 

i  T  lb®.  A®**  ^  ^  Better  1  rade ,  j,gg  l 

,  j  her  prevailing  in  the  months  of  No-  .  m  -ri.  vi  m  ^  "During  1930  the  transmission! 

vemher  and  December,  which  permit-  Toranto  BBreaa  The  KInantlal  Timex  ,  .  Pa,,g  poworl 

I  sreate,  u.™  of  the  omobll,  ,  .“'L"’  “!  i  »l"S  .”?e  S.hjed  A Jfrom  BSo 

in.s  a,  means  of  transportation  and  lionet  rate  of  dividend  bein.g  Paid  ;  .  110  OOO  volts  Work  involv- 

I  invade  it  possible  for  people  to  walk! on  4he  common  and  couvertible  pre- 1  ^  ^  chancing  of  al!  transformer 
!  to  and  from  work."  ’  ferred  shares  of  Canadian  Fanners,  j  ®  ..  ^Trant  Falls  "renlae- 

;  He  discusses  the  arrangement  with ;  ltd.,  at  thi.s  time,  the  company  has!.  ^  Evritchlng  and  roarrang- 
i  i  the  City  Council  for  an  Interim  tram  J  ’be  following  letter  to  i  b|  joc?  service  at^  that  poilt. 

;  .fare  increase  pending  investigation. :  stockholders:  i  increasing  the  insulation  of  the  va- 

I  As  ibis  vvni  take  time  an  experimen-  "Following  last  summer^  transmission  lines  supplying 

;tal  tram  fare  schedule  is  now  oper-;in  the  dividend,  we  received  over-  from  Great  Falls,  and  build- 

,  I  abundant  crops  tn  t  wo  of  the  p^dn-  uo.OOO  volt  steel 

■"  i  President  Anderson  also  considers  cipal  products  which  became  rather  ,ow'er  line  from  Great  Falls  to  Lac 
,  in  tlie  report  genial  conditions  In  unwieldy  packs  and  which  have  gonnet  This  of  course.  Involved 
;  tlie  territory  serveu,  and  after  quot-  since  been  going  into  consumption  changes  to  certain  property  of  Win- 
j  ing  statistics  relating  to  the  Prairie  satisfactorily,  but  at  low  prices.  The  nipeg  Electric  namely  at  McPhll- 
Provinces,  adds:  movement  has  been  somewhat  re-  Mps  street  terminal  stat’ion  and  at  j 

‘With  respect  to  the  immediate  tard^  from  normal  (»\\in,a:  to  the  Transcona  substation,  to  take  care 
local  situation,  it  is  interesting  to  condition  of  the  expo.t  trade  and  the  the  pow'er  being  transmitted  at 
note  that  a  further  increase  in  popu-  low  buying  power  of  the  west.  higher  voltage.  The  result  of 

lation  toalling  6,409  was  recorded  in  "Notwithstanding  the  sound  fin-  this  work  was  a  great  Improvement 
Winnipeg  during  1930.  For  this  per- |  ancial  position  of  your  company,  and  )„  the  line  regulation,  and  a  large 
iod  building  permits  in  Greater  Win- 1  its  ample  profit  and  loss  reserves,  decrease  In  energy  losses  through 
nipeg  amounted  to  $9, .986,451,  a  suli- |  your  clirectors  con.sidcrcd  It  sound  1  the  transmission  lines.  j: 

!  stantial  total.  ’I'he  industrial  dev'el- !  policy  aud  iu  the  iiiicrost  of  the  "lu  view  c.f  tho  quiet  business 
,  opment  lioard  of  Manitoba  estimated  sliarcholder.v  to  revert  to  the  former  conditions  obtaining  during  1930 
!  the  value  of  products  manufactured  dividend  rale  prior  to  tlie  last  ad-  combined  with  the  uncontrollable 

in  Winnipeg  during  1930  at  $132,000,-  vance.  loss  of  revenue  due  to  abnormally 

noo,  which  compares  favorably  with  •  "Tlie  necessary  luercliandising  low  w-ater  conditions  in  the  river, 

the  19”9  total  of  *15.7,000,000,  when  ‘  and  packing  correctives  have  beeu  the  showing  for  the  year  is  not  un-' 

the  lower  price  of  coinmonitic:<  i.s  j  inaugurated.  favorable  and  should  a  normal  flow 

taken  into  consldcnnion.  The  survey  "Since  the  turn  of  the  year,  in-  of  water  in  the  Winnipeg  River  oc- 

of  this  board  indicates  that  .32  new  '  dicarious  of  ttie  business  have  lieen  |  cur  during  1931,  the  showing  of  your 

industries  were  estal'.'ished  in  Maui- !  improving,  and  it  is  Ihouglu  will  comp.Tny  should  be  maleriaPy  im-! 

lolia  during  ilic  year,  16  established*  continue  to  do  so  *  proved”  * 


i  a.s  a,  means  of  transportation  and  i  rate  of  dividend  being  !  volf-  1  in  non  vnits 

!  made  it  possible  for  people  to  walk; on  IPe  common  and  couvertible  pre- i  .  ai 

to  and  from  work."  ’ferred  shares  of  Canadian  Canners.  j 


1 1  London,  Englan 

Our  clients  visiting  England  are  reque 
ed  to  make  use  of  our  London  Offi 
located  at  108  Old  Broad  St.,  E.C.  2 
their  banking  requirements  abroad 
well  as  a  forwarding  address  for  m; 
end  for  business  information, 

THE  BANK  OF 
NOVA  SCOTIA 

EST.4BLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Our  Montreal  Branch 


ni  l/Alr'‘CLCl/iniL  satisfactory  showing  was 

!  ssss^ssv  a^MsavaaBavf  Manitoba  Power  Cora- i 

- ; -  puny  for  the  12  months  ended  De- 

Retail  Merchandise  Up  18  p.c.  cember  31.  1930.  In  the  face  of  ab-[ 


fl'i 


Foreign 

Exchange 

We  arc  in  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  rhe  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Established  1871 


hfonciM'#  m  London,  EngUirtJ 
and  A'cuf  York 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices:— 485  McGILL  STREET 
MONTREAL 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  Ji  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  '  |  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coa»t  to  Coast  I  ASCHCRAFT  SHOW  CARD 

ROOM  404,  POWER  BLDG. 

107  CRAIG  STREET  WEST 

MONTREAL 

INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  ;  OTTAWA,  ONT. 


Branch : 

511  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg. , 
TORONTO 


CANADIAN  VICKERS  LIMITED 

Aircraft)  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANAD/ 

Wm.  St.  Pierre  Limitec 

Gentlemen* s  Tailors 

Suite  1-C,  4th  Fluor,  McRitehie  &  Black  Dnildiiig 

1434  St<  Catherine  Street  West 

Between  Uiishop  and  Mackay  l^la. 

Tel.  UPtoivn  1495.  Montrei 


.THE  FINANCIAL  IIMES,  MONTREAL,  APRIL  10,  1931. 


dAMVA  AAf  IC  ^  •rndfcate  composed  of  R.  A. 

iWIPI  1 LilLLu  Galrdner  and  fo.,  and  the  Can- 

fidlan  Rank  ot  Goinmerco  purchased 
lllr  TIiMl^liDC  AM  1 1.001.900  City  of  Saskatoon  4%  and 

vA  lClll/£Au  Ull  to  196t-  on  the 

« following  basis:  May  Ist  1941  at 

(in  ns/i  nnn  pomac  1946  at  101.59 

ll/.UOfr«l/UU  OUnl/M  t"  4.85%:  1951  at  101.91  to 
'  '  yield  4,85%:  1961  at  102.36  to  yield 

-  •  j  L  Ki  4-85%:  1961  at  94.50  to  yield  4.85%. 

«  rnce  Ubtained  by  New  a  syndicate  couiposed  of  Wood. 
Brunswick  on  $5,215,000  Gundy  and  Co.,  Dotninion  Securities 
Debentures  Corp.  A.  K.  Ames  and  Co.,  and  Ini- 

I  _  perial  Bank,  which  bought  |3,943,000 

DTUFR  RIC  tcclirtc  4V4  gold  bonds  of  the  Pro\dnce  of  i 

OTHER  BIG  ISSUES  Alberta,  maturing  1931,  1934  and! 

....rl  c-ii  are  offering  these  to  the  itub- 1 

Sell  lie  at  100  and  Interest.  I 

$,300,000  and  $1,004,900  Entering  1  New  Phase.  | 

!-  $3,943,000  of  AlberU  The  bond  market  in  Canada  now 
iwids  Offered  to  Yield  4V2%  entering,  or  about  to 

_  enter,  a  new  phase,  says  the  Green- 

ito  Bnreau  The  Klnanclal  Time*  shields  "Weekly  Review.  Recent 
lonto.— Among  the  large,  new  strength  and  activity  in  the  market, 

>  coming  on  the  Canadian  bond  despite  continuous  improvement  in  ! 
|Cl  is  $10,084,000  1%%  serial  fundamental  financial  factors,  has 

Rures  of  the  City  of  Toronto,  1>een  restricted  very  largely  to  gov- 
I  April  1st  1931  and  maturing  ernment,  municipal  and  first  grade 


Declining  Commodity  Prices  Raise 
Purchasing  Power  of  Bond  Income 


'I'hc  increase  in  the  purchasing  i  tempt  is  made  to  nieasu.'c  and 


Pto  1961.  The  approximate  aver-  public  utility  bonds.  The  insistent  power  of  the  dollar  during  ihe  past  phically  portray  the  change.s  in  the  su  nnier  inn  wime  , 

Ipiafurity  of  the  whole  is  12.2  demand  ^at  has  been  ^  had  a  pronounced  but  P'Tcha.sing  power  of  the  in'-ome  , ^ I  ODl  L 

iDCse  groups,  p«irticularly  from  in-  ,  ,  .  from  Dominion  of  (  ami da  bond.s  *i  _  r  n.  ?  I  i 

ES  an:  payable  both  sHtutlonal  bu.vers,  has  carried  prices  | ’’PP^rceived  effect  upon  the  ]r,23.  The  heavy  line  renre- i  “'Vsni  it  shmird  "norhe  I _ L  * 

and  interest  in  Tor-  1o  levels  at  which  income  returns  j  eapifal  value  and  income  return  of  senis  the  average  yield  of  these  |  ^  j!  I - 


ICONFERENCE  MAY  | 
NOT  TAKE  PLACE  I 
HERE  JfflS  YEAR: 

Preparations  Being’  Made  For ' 
Sommer  Bat  Likely  | 
CaUed  Off 

V/HEAT  BIG  QUESTION  j 

B'slieved  Critish  Gorernment : 
Ready  to  Concede  Qnota  i 
Principle  —  Would  Not  Fash¬ 
ion  Policy  At  Ottawa 

Ottnwn  Barcnii  Tlir  KinanHnl  Tlinr« 

Ottawa. — While  all  preparation.^ 
have  been  made,  so  far  as  it  i.s  pos¬ 
sible  at  this  early  date  to  make 
them,  for  the  Impe.-ial  Ki’oiiojiiic  ! 
Conference  in  Ottawa  during  the  j 
course  of  the  siunnier,  and,  wlille  j 


From  China  to  Peru— 

...  in  London,  Paris  or  Havana — anywhere 
you  go — Travellers’  Cheques  are  universal 
money. 

Before  going  away  buy  Travellers’  Cheques 
at  The  Royal  Bank  of  Canada  and  avoid 
worry  while  travelling.  They  are  as  good  as 
cash  and  far  safer. 

SOLD  HBRE— ACCEPTED  EVBRYWRERX 


-)  debentures  an:  payable  both  .sHtuttonal  bu.vers,  has  carried  prices | unptrieivea  eiieci  upon  me  ]r,23.  The  heavy  line  renro-  :^,  Vmidro  thni  it  ciTo.iM  not  hn 

principal  and  interest  in  Tor-  1o  levels  at  which  income  returns  j  <'apltal  value  and  income  return  of  senis  the  average  yield  of  these  . .i,k  u 

or  at  the  option  of  the  holder  arc  becoming  loo  low  to  attract  ini  bonds  according  to  A.  K.  Ames  &  bonds  Ity  months  and  the  broken  !  ’ 

•ndon.  England,  at  a  fixed  rate  volume  Ihe  funds  of  the  ordinary  Co..  I.imitcd.  in  their  April  Inve.st-  line  shows  the  yield  adjusted  It.  the  i  t 

1.86  2-3  to  the  pound  or  ii*  the  private  investor.  With  yields  avail-  ment  t.ist.  Apart  from  ihe  suhstan-  level  of  whole.sale  prices  in  1926.  .  i  at  tiuu  v  oniercnvc  ui  not 

Id  Statc.s.  Interest  is  payable  able  from  tax-free.  Dominion  of  Can-  Hal  rise  in  bond  prices  there  h;is  The  dotted  line  indicates  the  cliange.s  ti,  J*.!!'..:™,.:  .  a.  i  rnr  h,- - 

/early.  ada’.s  down  to  about  ;’,.50%.  from  been  a  hidden  appreciation  in  their  in  the  index  nunibc;-  of  w  holesale  ‘  ‘  ‘ 

:  purposes  fo.-  whirh  ihe  pro-  taxable  issues  to  about  4.309:,  to  value  through  the  sharp  decline  in  prices.  r.?r  .k  r 

of  the  loan  will  be.  used  In-  4.40%,  and  from  utilities  of  the  first  commodity  price.s,  particularly  since  It  will  be  at  once  noted  that  mar-  ®,.,j 

$5,101,000  lO-ycar  debentures  sra*:  to  about  4.60%,  the  investor  the  middle  of  1929,  which  ha.s  eor-  ked  divergence  in  the  yields  did  not  Th-.?  ^ 

>cal  improv-cnient  consolidation:  who-se  requirements  call  for  reason-  respondingly  increased  the  purchas-  occur  until  the  latter  part  of  1929.  J"'r‘ 

JO-year  debentures  comprised  security  plus  an  income  of  ing  power  of  the  dollar.  The  mea-  From  1925  until  1929.  there  was  no  ,hp pin 

Hows;  $959,000  for  park.s  and  better  than  .5%  is  compelled  to  look  surement  of  this  unseen  appreciation  pronounced  change  in  the  level  of  rpnrp'.pntaHvp«  of  nil  Hmoinion ^ 
rounds:  $427,000  for  public  to  other  divisions  of  the  investment  .yields  surprising  results.  commodity  prices  with  the  result  I  AnvtuinP' 

ds;  $456,000  for  high  schools;  market.  Going  back  over  ten  .years  it  i.-;  that  the  swin,g.H  of  the  actual  and 

i.OOO  for  waterwork.s  extensions.  So  far,  even  in  public  utility  bonds,  found  that  on  .lanuary  2nd.  1920—  effective  yields  were  rather  similar.!,^-  hand«  of  n  sindp  -enrp-pntitivp  * 
^  city  of  Toronto  never  renew.^  which  have  been  In  a  favoured  posi-|five  month.s  before  eonimudily  prices  In  the  latter  part  of  1929,  bow-  !  .k  ‘  TTnil./i  Kincilom  -inv  ‘ 

funds  any  of  Ms  obligations,  Hon  among  corporation  issues,  there :  reached  their  post-war  iiigh  level  ‘iever.  w  hen  the  period  of  high  'noiiey  I  ,,  r>nvprtimp,it  ,.iiiVnpr,iPfi  '  ^ 


ds;  $456,000  for  high  schools;  market.  Going  back  over  ten  .vears  it  i.;  |  that  the  swin,gs  of  the  actual  and 

i.OOO  for  waterwork.=!  extensions.  So  far,  even  in  public  utility  bonds,  found  that  on  .lanuary  2nd.  1920—  effective  yields  were  rather  similar. 
S  city  of  Toronto  never  renew.^  which  have  been  In  a  favoured  posi-|fivr  month.s  before  eonimudily  prices  I  In  the  latter  part  of  1929,  bow- 

funds  any  of  Ms  obligations,  Hnn  among  corporation  issues,  there :  reached  their  post-war  tiigh  level  ‘iever.  when  the  period  of  high  '.uoiiey 

in  conformity  with  this  cstab-  has  been  a  very  considerable  ga.p  |  the  iivcrage  interest  yield  of  eight  rates  in  New  York  wa.s  ended  the 

i  practice,  has,  since  .Ianua;-y  '>i  prices  betw-ecn  the  very  first  |  Dominion  of  Canada  bond  issues  was  price  of  bond.s  began  to  rise  and 


otlier  government  coneenied. 

There  is  here  a  strong  disposition 
to  believe  lliat  the  Ramsay  MacDo- 


The  Royal  Bank 
of  Canada 


Cm&Saat  1809 


fc  during  the  remainder  of  this  available  Init  not  the,  same  market-  teniis  of  1926  buying  power,  the  resulted.  Indeed  the  decline  in  the  j' .  ,i(i'.listTnf \i  i)e  hints  Invin-  I, ecu  ' 
and  p-ovision  has  becu  made  ability.  The  new-  phase  th.at  now  purrha.sing  power  yield,  or,  as  it  is  p/iee.  level  in  the  closing  months  of  j  tint  effect  ■ilrendv'^ll  is' 

ie  payment  of  same.  appears  to  be  opening  in  the  market  frequently  know-n,  the  effective  jneld  1930  was  so  rapid  that  the  effective  ao-rop,!  is-ii  tiip  Hrilish  covei-nment 

e  gro.ss  funded  debt  of  the  city  represent  a  closing  of  this  gap  j  of  these  bonds  was  only  3.60%.  In  yield  of  bonds  went  to  new  highs.  '  „ot  fi  liion  its  noliev  it  Of  i 

sronto,  as  at  March  31st  193(,  prices,  as  the  investor  1s  forced  othe.-  word.s  the  low  hiiying  power  The  re.sult  of  these  changes  in'*.,-..,  rnme  Onn  •oni.i  Viip  (  m  ' 


in  pricevs.  as  the  investor  1s  forced  I  othe.-  word.s  the  low  hiiying  power 


Iding  the  present  debentures  is-  bJ'  circumstances  to  turn  to  this  of  the  interest  coupon  in  .1920 


The  result  of  change.-,  in  ^  more  than  could  flie  (an-! 

bond  and  commodity  ba.-,  .  government  at  I/?ndon.  .\o- 1 


1,321,438)  or  $102,224,794  and  Similarly  in  indnstriu.l  bonds,  from  were  stable  and  yields  from  bomds  no  in  1931  i.s  greater  tban  tliat  of  the  itlantlc 

Ting  general  sinking  fund  wbicb  the  Inve.stor  ha.s  been  deter-  longer  rcflocled  the  .abnormal  cap-  higher  return  in  1920.  For.  w  hile  P  "  Other  Overseas  RilTiciilties 

ntlng  to  $21,228,119.  the  net  by  business  conditioms  through  ital  shortage  and  di.stu:-bcd  finan-  the  effective  jield  from  1920  bond  I  thpip  are  othr.-  oi.viniu,  aifii. 


tntlng  to  $21,228,119. 
stands  at  $70,606,790. 


There  arc  other  ol)vioiis  difficult- 1 


The  city  h be  year,  selective  buying  cannot  fail  rial  situation  of  1920,  the  actual  and  prices  was  only  3.60^r  on  aceouni  -  ,,  tn  imnor 

•  hiirhni-  ra  n  nio  nf  viola.,  of  r.„_  _»■  _ au.,  —So—  I *'  VOaipitlC  impCT- 


liumber  of  large  syndicates  sub- 


and  there  through  the  list  in  i.9suC8  The  effect  of  falling  commodity  of  benefits  that  have  not  been  com-}'  xoim  of  the  "overnments  ha.s 
^hich  a  few  months  ago  were  sev-i  prices  and  rising  bond  prices  upon  plctely  a.pparcnt'.  Not  only  has  the  !  j,^y  anxietv^o  go  on  with  Ihe 

d  tenders  for  the  Province  of  ercly  depressed.  the  purchasing  power  of  bond  In-  price  of  his  holdings  appreciated  I  Conference '  and  the  (''anadian  gov- 

Brunswick  $5  21o,(J00  m%  de-  What  i.s  very  clear  about  the  out-  come  presents  a  striking  contrast  at  substantially  in  the  past  decade  but  i  jj,  giving  no  Ww-iv  for 

ires  due  1961,  and  the  success-  look  of  the  bond  market  for  the  bal-  the  present  time.  In  February.  1931,  a  decline  of  51%  tn  the  commodity  !.,j,vthing  to  happen  bevvmd  '  wiiai  ■ 
vndicatc  paid  99.438,  or  a  costs  ance  of  the  year  is  that  the  continu-  the  average  interest  return  of  nine  price  level  has  raised  the  purcha.-;- |  ^vas  laid  down  at  I/onrlun  al  Ihe! 
to  the  province  of  4.53%.  Tfie  improvement  which  has  been  In  |  Dominion  of  Canada  bonds  was  inglmwer  of  hi.s  holding.s  wiien  cou- ),,g(  vear.'  Rt.  Mon.  \v  U  i 
d  was  made  to  a  group  com-  progress  in  money  condition.s  over  j  4.34% -muoli  less  in  terms  of  dol-  verted  iuto  cash  and  has  Increased  j  King  rceeiillv  in  parlia- 

I  of  the  Bank  of  Nova  Scotia,  a  period  of  eighteen  months,  in  com- j  lars  than  in  1920.  But  because  of  their  effective  yield  by  inereasng  the  ,  p,p„|  voiced  the  p:-evailing  oiiinion 

od.  Young,  Weir  and  Co.,  Fry,  hination  with  the  very  light  volume  the  decline  in  commodity  prices,  es- | purchasing  power  of  the  coupons,  j  when  iif.  said  Ih  it  the  (  onb-reuce 

.  Spence  and  Co..  Bell,  Gouin-  of  new  corporation  financing,  can  pecially  since  1929,  the  etfoctivc  j  To-day.  in  spite  of  the  lower  inter- i  is  well  be  i  alled  off  now 

&  Co.,  J.  M.  Robinson  &  Co.,  work  only  in  the  direction  of  higher  yield  was  5.71%— a  gain  in  the  pur- lest  yield  of  bonds,  the  actual  pur- i  Meanwhile  Hon.  H.  II.  Stevens, 


There  Is  Some  Way 
We  Can  Serve  You 

We  cordially  invite  your  enquiries. 

Crown  Trust  Company 

William  I.  Gear  -  -  -  Pic^ukut 
Arthur  Lyman  -  -  Vicf-PTcaidait 


F.  G.  Daniels  -  - 
Irving  P.Re,xfokd  - 


Vice-President 
Gen.  Manager 


St.  James  Street  *  Montreal 


).  M.  Bell  &  Co.  !  prices  and  lower  Income  yields 

0  debentures  are  being  offered  !  .  - - - 

he  following  purpose.s:  Electric  j  First  Quarter  Bond  Calls 
r  development  $1,000,000;  per-  Almost  Double  La 

permanent  york.  -  Bonds  ca 

($0,715  000  .v,.  -nnrt  f 


chasing  power  of  bond  income  of :  chasing  power  yield,  as  c  Imputed  i  jjjnj^j'r  'of  TV.Vdc  and  Commerce! ! 
58.6%  In  a  little  over  a  decade.  Ifrom  the  level  of  wholesale  prices,  ;  n.ore  dcenlv  interested  in  the  matter  i 
In  the  accompanying  chart  an  at- 1  is  higher  than  for  many  years.  i  than  any  otl.cr  i^^^^^^ 

•  ^  ;  ]  mier  Bennett  himself,  expects  to  be 

,  back  in  his  office  next  week  after 
*jr*f  |r»  •  D  J  HJf  ll'  X  i  prolonged  inno.ss  and  may  be 

M  ne  *oretgn  tsona  i^ar/zet  'able  to  give  some  him  soon  us  luj 

i  what  Is  likely  to  happen.  i 


H.  II.  Stevens, 


Almost  Double  Last  Year  | 

New  York.  —  Bonds  called  in  j 
whole  or  in  part  during  the  first , 


three  months  of  1931,  show  a  sub- 
stantial  increase  over  those  called 
the  corresponding  period  of  1930, 
1  indication  of  the  Dend  of  the  accoj-dfng  to  the  Standard  Statistics 


The  Foreign  Bond  Market 


1  indication  of  the  trend  of  the  Statistics’  ^  changed  attitude  on  the  “that  a  growing  civic  consciousness  |  I\  1  miFC* 

market  that  New  Brunswick’s  Yor^T^^  ot  investors  from  one  of  utter  appears  to  have  caused  the  leadens!  |I||{|IMIII  IIA||{|I<\ 

j  recent  previous  sale  wa.s  last  ^Xd  "n’ March  numbered  69  S  "  ‘o  of  some  little  atten-  of  the  revolution  to  .seek  Ihe  active  j  *  vIlUll  1  V  l/nllULlU 

,;mber  when  a  syndicate  headed  nV  tR-i  ins  sqi?  mmnarf^ri  forel^  bond  market  has  support  of  the  general  public  on  the  j  U  1  l/tlT/l  nnAPFIPt 

lie  Bank  of  Nova  Scotia,  bought  1  to  non  i enjoyed  a  rise  of  substan-  basis  of  honesty  and  efficiency  in  j  IflAKIIlli  r  KllliKr.! 


I  a  value  of 


I  basis  of  honesty  and  efficiency  in  i 


Iiu  ui  .\uva  ocoiia,  oougai  ioon/xc  tniQillnre  to  nno '  tJujujLiu  a  ii&r  ut  auuhtdu**  Da.»is  ui  aoiiusi>  ami  eiii 

1,000  4%%  debentures,  due  ,5^,  proportions.  Prices  of  many  the  public  administration. 


MAKING  PROGRESS 


w  hich  were  reoffered  to  yield 


dock  of  York  Township  bonds  ‘ 

ntiiig  to  $365,000  with  interest  rinancing  1 

^  and  maturing  in  20  instal-  New  York. — Corporate 
s,  which  were  awarded  to  Do-  bond  financing  in  Marcl 
m  Securities  Corp.  at  103.469,  $375,900,000  according  to  1 
cost  basi.s  of  4.60%,  are  being  ard  Statistics  Company, 


’  * _ ; _ '  foreign  bonds,  however,  remain  low-.  While  the  continued  business  de-  j  - 

IcciiM  RiV  attractive  yields  still  offer-  pre.ssion  seriously  affects  the  re ve- 1  Organization  Reported  to  Have 

oona  issues  nuf  reaiure  |  warrant  a  study  of  the  factors  nues  and  raises  foreign  e.xchanse. !  ISlA^Acearv  Fiin#lc 

of  Financmg  in  March. [affecting  International  credit.  currency  and  credit  problems,  it  oecurea  necessary  runas  , 

New  York. — Corporate  stock  andj  Mr.  Gates  McGarrah,  President  of  must  not  be  forgotten  that  in  prac-  For  Requirements  j 

bond  financing  in  March  totalled  |  the  Bank  for  International  Settle-  tically  every  ca.se  those  South!  • — ; - 7“  _  1 

$375,900,000  according  to  the  Stand- j  ments,  recently  emphasized  the  im-  American  republics  are  rich  in  the  ■  ; 

oY*rl  CfQ  +  ic+inc  Pomnniiv'  nf  Vaw  nnrtnnpft  nf  n  rAlonup  r»f  tVip  fimH«  nrimnrv  r*r»mTn4vriit!p«  nP  in/?iiQtrv  nnri  '  loroulO.  i  OrOni  1  aii  6.  LOiii- 


Organization  Reported  to  Have 
Secured  Necessary  Funds 
For  Requirements  | 


of  New  I  portanco  of  a  release  of  the  funds  primary  commodities  of  industry  and 


cd  to  the  public  at  prices  to  York.  Bond  issues  of  $359.100,000 1  now  crowding  upon  the  short  term  commerce,  and  that  w  ith  a  stabiliza- i  h  •"  n*-ot  p  I 

as  follows:  the  1932-1937  nia(,-  made  up  more  than  95  per  cent,  of  j  money  markets  in  the  loading  fin-  tion  on  a  new  price  IcscI  or  tiny  ni..n  i«'pp  ' 

's  4. .50%  and  the  1931-51  mat-  this  amount.  Offerings  of  preferred  j  ancial  centres,  and  the  direction  of  general  recovery  in  bu.-dness  condi- !  ,  J?  ,  ‘ ®  u ‘r  f 

:3  4.55%.  stock  increased  over  February,  the.se  funds  into  long  Icnii  foreign  tions  these  countries  should  again 

y  of  Winnipeg  $3,300.0l)u  4%%  amounting  to  $11,400,000.  while  com- 1  loans.  enjoy  a  fair  measure  of  prosperity.  t/ 

[bonds,  duo  April  1st  1938.  1941  mon  stock  issues  were  the  lowest  Inj  A  substantial  revival  in  bu.iiness  Tn  the  meantime  Central  European  r’,  ‘  .  sii/i  er  sin-e" 

1961  were  offered  to  the  public  any  recent  month,  dropping  to  $5,- i  activity  waits  upon  an  improvement  and  South  American  Government!*!®'  nno^c  jonon 


Canadian  Government 

Provincial,  Municipal 

and 

Corporation  Securities 
R.  A.  DALY  &  CO. 

SaMITBS 

90  KtNO  STREET  WEST 

TORONTO 


(funds  nocossary  for  present  require-!  _ _ _  _ 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION 


|19G1  maturity  only)  at  99  and  400,000. 

lied  interest  to  yield  4.56%,  plus  - - 

fer  tax.  The  1938  and  1941  DIVIDENDS  I’.AID  IN  TAX 
ritics  were  sold  at  itrices  to  FIIEK  HOND.S  ,\RE  T,' 
:  4%%.  The  offering  syndicate  Ottawa.  —  A  company  r 


jin  the  Investors’ attitude  toward  the  securities  as  a  cla.ss  arc  fully  dis- ; ®f bonus  of  one  common 
!  foreign  bond  market.  The  chief  counting  wo.-ld  unscttlcment.  jshare  with  each  prelerred  share  pui- 

i  obstacle  to  such  a  development  is  - -  -  i®  .jl®  ’  .t,., 


IREK  UONDS  ARK  TAXABLE!  the  present  lack  of  confidence  in  i 
Ottawa.  —  A  company  may  not  j  “foreigns’’  on  the  part  of  the  invest- | 


f3.500.0(N>.00  of  40  jrrnr  4(4 tc  Itnndit,  mariitlnf; 
the  1st  ot  May  1071 


Mi.  Thomson  &  Co.,  The  C.in- 
I  Bank  of  Commerce.  A.  Iselin 


and  Company,  declare  a  dividend  payable  in  tax-  ing  public.  Some  authoritie.s  state 
Co.,  The  C.in-  free  victory  bonds  and  expert  its  that  the  general  distrust  of  the  for- 
nerce.  A.  Iselin  ehareliolders  to  escape  paying  in-  cign  market  is  far  fro;n  warranted. 


Issues  S  t»  I  d 


Burge.ss  and  Co. 


exchequer  court,  ruled  on  a  judg-  fioient  understanding  of  particular 


Tow'n  of  Perth.  Ont.,  $15,- 
/r,  20  ins.;  'I’om  Fanner. 


!  The  company  acqni.'ed  the  Oak 
I  Vale  Dairy  East  Toronto,  as  a  go- 

j  ing  concern  this  forming  the  nuc-  Public  notice  is  hereby  given  that  senled  tender.®  adlire.ssed  lo  Mr.  Victor 
ten®  of  oner’ntion®  'rhe  enmn.anv  i®  DOUR,  General  Chairman  of  the  Montreal  Catholic  .^^cliool  C. .mnii.®sioii.  iit  his 

I  leils  ol  operations.  I  nt  company  U-  jj,  Montreal,  number  117  St.  ttathei  ino  .street  West,  will  be  rei-eived 

jcapifalized  at  $500,000  prelerred  and  until  three  o’clock.  Tuesday.  14tli  of  April,  lull,  for  the  „f  two 

jOO.OOO  shares  nf  co.nmon  stock.  million  five  hundred  thou.sand  dollar.®  ( Jil,,')00.00il.00)  of  bonds  of  tiie  .Mont- 

U'ho  orineioln  on  whieJi  tlio  or  real  Catliollc  'School  Coin iiil.ssion.  bearing  intci'c.st  al  the  lalt:  of  f.uir  and 

I  ne  pi  incipio  on  wmcii  me  oi-  one  half  per  cent.  (4'4<7c)  per  annum,  dated  the  l.st  of  .May  iii’ii  and  mlee,,,- 

.pranization  .*f*sts  is  snare  ownership  ablo  in  gold  in  fourty  year.'*  HO),  the  1st  ul  May  Jl>71.  iinri  ih»'  capital  and 


I  oaim  UI  V  uiiiiMun.t7,  n.  ioliiii  .  x  ^  e  *u  ““V  j*  j  uwii  ui  iciui.  viii.,  ‘ 'b"  j  rn  opQ  shat’cs  of  CO  iimoii  stock  niillion  fivo  hundred  thou.sand  dolla' 

.,  Dymcnt.  Ander.son  &  Co.,  and  come  tax,  Mr.  .lustice  Audette,  ot  tl\e  and  is  clearly  the  result  ot  an  insnf-  983.54.  5%,  20  ins.;  Tom  Farnier.  ‘  real  Catholic  .School  Comml.ssion.  m 

.  Burge.ss  and  Co.  exchequer  court,  ruled  on  a  judg-  ficient  understanding  of  particular  March  7— Town  of  'Vilkie,  Sask.. i  ,,  .u.  m  "oe  hair  per  cent.  (4'4Yc)  per  annum 

,5t  October  a,  syndicate  headed  ment  handed  down,  Saturday.  It  situations  in  the  different  countries  $5,000,  6%.  20  ins.;  W.  Ross  Alger '7’*  f.-  aorr.f  or,,d,icV.  rw  mt'ernri 

ominion  Securities  Corp.  bought  wa.s  in  an  appeal  brought  by  Davnd  concerned.  The  public  attention  Corp.,  97..55,  cost  basis  6.33%.  '  !  ih-c 

o.oon  Winnipeg  IVgS.  due  7  to  .1.  Watcrous.  of  Brantford.  Ont..  which  has  been  centered  upon  polit-  March  23-City  of  Quebec  R.  '  • of  sh  nnerf^^t^^^  cities  of  Monfreal' mid  Quebec!’ 

sars,  and  reoffered  the  issue  to  against  the  department  of  national  iral  and  economic  disturbances  in  Board  of  ycli.  Com..  Quo..  $880,000,  i'  ,  .  ’  **  ’  ’  ,  '  1  iiontrcal,  in  the  City  of  Toroni 

4 veto  4.53%.  revenue.  various  countries  has  caused  Inves-  ;{o  yrs.  5V.  C.  I’itfield  &  Co..|V'.®  -J.fjl.'i  . ' 

^ - ^ - . tors  to  lose  sight  of  the  past  record  ^nque  Canadienne^  Nationale.  '  J  Dr>ien\stock  fann^  j  /’.ties  ^f  Mon^eaTLd  Quebec;  ’ 

of  foregn  ^ecur  ties.  anson  Bros  Inc  99.217,  cost  ba-  d-reaor.-.^M.^  A.^Dr>^^^^^ 


j  of  foreign  securities. 


110,084,000 
::ITY  OF  TORONTO 

4>/2%  SERIAL  DEBENTURES 


Looking  at  the  foreign  issues  sis  4.55%_  (Canada).  _  ! and  riTgan 

which  have  shown  marked  declines  March  J3— -Twp.  of  Bast  nf  ^'piVmrrq  Dtu  v  r  tri 

We  find  that  in  almost  evei-y  in-  Ont.,  $221,985.60,  10  ms..  5%;  Uany  Ltd., 

.. _ .1 _  _ _ _ <;si  ofi  in  in«  ce,'-  .isn  c.;:  1 general  ni.i  fid  SC. . 


a)  — At  the  head  office  of  I.a  Pan<iu»  Can.aflieniie  Nat  i.inale.  in  the 
Cities  of  Montreal  and  Quebec;  and  al.  the  htad  office  of  the  I’.arik  of 
ilontrcal,  in  the  City  of  Toronto. 

on 

b)  — At  the  head  office  of  La  H.anqiie  i 'anadieiinc  X.iiionale  in  th' 
f’lties  of  Jlontreal  and  Quebec;  and  at  the  liea.l  office  of  the  Hank  ci 
Montreal  in  the  City  of  Toronto,  and  at  tlic  Cliasc  Naliotial  llank  in 
Ihe  City  of  New  York. 

Thus  loan  is  authorized  by  the  titatute.s  of  (jucbec  19  Oo.  V.  chap.  |n. 
and  t’fl  Geo.  V.  chap.  58. 

The  bond.®  sliall  be  countersigned  by  the  Tiea.^urer  of  tlie  f-itv  of  Mont 


stance  fhoso  situations  are  .asnects  584.98,  10  ins.,  5%;  $5,389.55.  m  .  general  mundge. .  |  The  bond.®  sliall  be  countersigned  by  the  1  lea.^urer  of  the  f-ity  of  Mont 

Stance  me  l  ua  on.  a  e  a.  peels  Sfi”  ni  in  ”0  ms  5e/  •  |  The  company  Iia.s  undcrt.lken  to  l  real,  in  accordance  w-lth  tlie  above  statutes  and  with  tlie  statute  ,M  Victoria, 

of  the  current  World-Wide  business  J}‘o”-gWo5  j  “  .  "'18016  -1'  'buy  requirenienl.s  from  producing  >-’bdp.  53.  art.  3  and  amendments,  governing  loans  of  the  .said  commi.ssion. 

depression.  The  credit’  of  govern-  .  t/ooo  00  T:!’"  a'-,''  shareholders  tin  to  of  eapacitv  The  statutes  providing  for  the  countersignature  of  the  city  Treasurer 

ments  depends  first,  on  willingness  ms.,  $4,000,  o^/r,  -0  ins,,  A.I,.  j  ,  p  *  «r  effect  that  1h^  City  of  Montreal  is  l»niind  by  law  to  retain  in  ll.s 

to  nav  or  good  faith  and  seenndlv  Ames  &  Co.,  Ltd.,  Cuiiadiail  Bank  of  "hicn  at  present  is  l-tl  cans  dallj.  i  out  of  the  yearly  proceeds  of  the  school  taxes  in  Ihe  City,  a  sufficient 


I  depression.  The  credit’  of  govern¬ 
ments  depends  first,  on  willingness 
to  pay  or  good  faith,  and  secondly, 


Dated  April  1st,  1931 


.sealed  lenders  endorsed  "Tender  for  City  of  Toronto  Debentures,” 
'td"<ssed  to  Wm  J.  Stewart.  Esq..  Mayor  and  Chairman  of  ttie  Board 
Control  xvill  be  received  by  the  undersigned  until  12  o’clock  noon 
■•astern  Siandard  Timet.  Wednesday.  April  loth.  1931,  for  the  pur- 
iasc  ol  S10  0S4  000  debentures  issued  for  vanou.s  purposes  under 
viiial  l  y-lsws,  and  due  1932-1961  (appro.ximato  average  maturity  of 
e  whole  12.2  years). 

Full  delnils  as  to  the  purposes  for  which  bonds  arc  issued  and 
iiount.s  maUiring  annually,  together  with  financial  statement  of  the 
ity.  will  be  furnished  on  application. 

The  legality  of  the  .several  issues  has  been  approved  by  the  legal 
rm  ot  Clarke,  "ftwabey  &  McLean,  Toronto,  and  their  opinion  attesting 
icii  legality  is  engraved  on  each  debenture. 

The  debentures  are  an  obligation  of  the  City  at  large,  are  issued 
coupon  form,  with  provision  for  registration  of  principal,  and  are 
sued  in  denominations  of  $1,000. 

The  debentures  are  payable  both  as  to  principal  and  Interest  in 
ofoiito  or.  at  the  option  of  the  holder,  in  London.  England,  at  the 
xed  rate  of  $4,86  2/3  to  the  pound  Sterling,  or  in  gold  coin  of  the 
nited  State-s  of  America  of  the  present  standard  of  weight  and  fine- 
ess  at  the  Agency  of  the  Canadian  Bank  of  Commerce  in  the  Cit.v  of 
ew  Y’oi  k.  L'.S.A.  They  bear  interest  at  the  rate  ot  four  and  one-half 
er  cent,  pei  annum,  payable  half-yearly. 

Engraved  debentures  will  be  ready  for  delivery  on  Monday,  April 
7th,  1931.  at  which  time  payment  with  accrued  interest  is  to  be  made 
(Canadian  funds  at  the  office  of  the  undersigned. 

Tenders  will  not  be  received  for  any  part,  but  must  be  for  the 
ntire  issue,  and  shall  name  one  priqe  for  tho  whole  of  the  $10,084,000 
isuc  of  debentures. 

A  certified  cheque,  payable  to  the  undersigned,  for  2  per  cent.  o( 
ne  par  value  of  the  bonds  tendered,  must  ucconipany  the  tender. 

Tenders  containing  conditions  varying  from  above  will  not  be  con- 
idered. 

Tho  light  is  reserved  to  reject  any  or  all  proposals. 

GKO.  WILSON', 

Commissioner  of  Finance. 

Treasury  Department.  City  Hall,  Toronto,  Canada,  April  9th,  1931. 


jeopardize  temporarily  interest  and 
.'(Inking  fund  payments.  As  it  i.3  there 


March  24 — Sep.  School  Board  ofi  piled  by  .A.  E.  Amc.^ 


sale.s  up  lo  March  3Uth,  1931,  com-!  Each  tender  must  bo  Hccompanied  liy  nn  accepted  cheque  to  tlie  order 


.sinKlUs  tuna  iWiiiieiiia.  /vs  IL  1.-,  lucre  March  24  — Sep.  School  Board  of  |  piled  by  A  E  Amc.r  <Sr  Co..  Ltd.,  I  of  the  .Montreal  Catholic  School  (  ommission.  for  an  amount  equal  to  one 
ha.s  been  a,  wholesale  depre.sslon  of  p:.  f  ’roronto  Out  $100  OOO  lhovv=  tot-.l  t.-.  d  .fo  of  $191  mi  X7S  is  i  P''r  cent  (!"<,)  of  the  amount  of  the  loan.  The  cheque  of  the  tenderer  whos* 

foreign  bond  prices  with  little  re-  li/ C/  OO  .  .  „  I  ® J .7  ''ffer  is  accepted  shall  be  returned  lO  him  after  the  completion  of  his  contract 

ihn  mnrila  of  indivirlii.il  in  ^  ,  -9  >  Ts. .  B.)  P  k  ol  Moil  t  TCU 1,  j  COD)  pH  fCd  With  $  1 62..  i84 .1 -Jo  foF  the  'n,,.  interest  accrued  On  the  bonds  must  be  added  to  the  price  offered  at  the 

j,ard  to  tne  morns  or  inaumuai  U-  95. 88.  cost  basis  4.59%,  l.sa.iuo  ncriod  of  1930.  and  $125,204,627  !  time  of  their  delivery.  Delivery  of  the  bonds  and  pu.vincnt  i,f  same  tn  Cana- 


I  March  21— Toronto.  Hamilton  & 
Central  Luropcaii  countries  are  Bu[f„io  Uailway  Co..  $1,750,060, 


now  in  a  raeasurably  improved  sit- 


.Suiue  period  of  1930,  and  $125,204,627  !  time  of  their  delivery.  Delivery  of  the  bonds  and  pu.vincnt  i,f  same  tn  Cana- 
f.o-  Iho  vimo  necirirl  in  l'l”'l  Idian  I'unds  .shall  take  place  at  the  head  office  of  I.a  Hanque  Canadierina 

tui  the  same  in  J  )-'-  :  xationale.  in  Montreal,  on  or  about  the  13th  of  May  1931. 

Those  are  clasSlUed  as  follows.  1  Commission  re.>.erve.s  the  right  to  rejert  any  or  all  of  tlie,  tendeis 


1.  ’66;  (  ha.se  Sccur.  I  Government,  $51,471,000  Municipal 


uation  over  that  obtaining  .seven  o;-  Corp..  I'reeman  &  Co.,  A.  K.  Ames  *  .«32,102,87S:  Corporaiiou  $36,16S,00u; 


Railroad  $71,750,000. 

Of  Ihe  total  there  were  sold 


eight  years  ago.  Post-war  bitterness  gq..  E(,i.,  off.  at  99.  yield  over  I  UaTl road  $71,750,000. 

has  abated  and  the  currency  and  4.55%.  1  of  (Up  total  there  were  sold  in 

banking  situations  are  stabilized.  Alarch  25— Citv  of  Oshawa,  Onl.,  (’anada  $131517  878’  in  tlie  Cnited 

The  ability  of  Europe  to  "co-.ne  $7  ooo.  5%,  5  In.s.:  $7.40o.  5%.  6  ins. ;  1  ytafes  $55,844,000,  and  in  Gicai  Bnt- 

back”  has  been  amply  demonstrated.  $13,146.26.  5%.  10  in.s.:  $138,000,  5% .  |  ajn  $4.j00.0on. 

The  present  situation  provides  a  15  ins.;  Doni.  Seciir.  Corp ,  C’an.  Bk.  j  'fhe  following  is  a  comparison  of 


i  or  to  accept  in  whole  or  in  part  any  of  the  tender.-.. 

I  The  tenders  will  be  opened  al  a  public  meeting  of  the  Montreal  Catholic 
I  School  Commi.ssion,  at  the  office  of  the  < 'ommission.  Plateau  School,  in 
Montreal,  number  117  St.  Catherine  Street  West,  on  Tuesday  fourteenth  day 


March  25— City  of  Dsliawa,  Dili., !  (’anada  $131,517,878;  in  tlic  Cnitediof  April  1931,  at  Three  o’clock  In  the  atternoon. 


The  present  situation  provides 


surer  basis  for  confidence  than  at  of  Commerce  101.03,  cost  basis  I  gales  by  months  during  the  past '  Jlontreal,  March  30th.  1931. 


Further  information  or  particulars  may  be.  obtained  from  the  Treasurer 
of  the  Commission,  Jlr.  Borneo  liclcourt. 

THE  SECRETARY. 

Jean  CASGR,V1N 


any  time  in  recent  years. 

South  American  republics,  in 


4.84%. 

Town  of  Wliitb}-,  Ont..  $32,500,  Do- 


comraon  with  most  politically  free  minion  Secur.  Corp.,  Ltd. 


three  yeac;v 
1929 


I  countries,  have  undergone  changes  Sask.  Schs.  and  Phones,  $10,138. 
in  governments.  Change  by  revol-  Confederation  Amusements.  Ltd.,  jiar', 
utlon  does  not  appear  to  have  Montreal,  $325,000,  6‘if:,  20  yrs.;'! 
aroused  undue  apprehension  on  llie  Rene  T.  Leclerc.  Ernesi,  Savard, !  tj,- 


1929  1930  193t 

■  $  $  $ 
36.20:1,369  44.146.499  120.349.621 

36,940,370  .68.567.978  i6. 796. 9.55 

52.063,888  59,869,676  *44.345,302 

1  25.204.627  162.584,133  191.491,878 
To  date. 


part  of  anyone  familiar  with  earh  Ltd.,  Geoffrion  &  Co.,  I.td.,  Garneau _ _ _ _ _ 

situation.  In  this  -connection  it  is  &  Ostigny  off.  at  100,  yield  6%%.  Canada  and  (lie  Order  of  Oblates  of 

well  to  remember  that  it  is  not  long  ^  Bishop^  Realty  Corp.,  $300,000,  Mary  Im.rriciilaio  of  B.  C.,  $220,000, 
since  the  South  American  republics  o%%,  1950;  AV.  A.  Mackonzje  &  Co.,  5%%.  April  1,  36-16;  Ernest  Savard, 
threw  off  the  dictatorial  yoke  of  of  f‘^0  "'fh  bonus  of  5  shs.  of  Ltd.,  Credit  Angin-Fraucais,  Ltd., 
Spain,  and  the  system  of  govern-  com.  with  each  $1,000  bond.  ^ff  |(|()_  yield  5',6%. 

ment  by  democracy  has  not  yet  firm-  Petites  Soeurs  Franciseaincs.  yt.'  Luke's  Hospital,  $1,250,000, 

ly  permeated  the  country.  It  has  ^450, 000.  6t^%,  20  yrs.,  scr.;  Hamel.  5%%.  10  yrs.;  Ernest  Savari,  Ltd., 

been  characteristic  of  each  of  the  f’Ugere  &  Co.  off.  at  100.  ^  Credit  Anglo-Krancais,  lAd.,  off.  atj 

revolutionary  movements,  however,  English  Oblates  of  Eastern  lOO,  yield  5As%-  ' 


tSTABLISHED  1908 


Robert  Dodd  &  Company 


INCORPORATED 


Investment  Banker t 


The  Royal  Bank  Building,  Montreal 


liArbour  8141-2 
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I  Alirpn  PADMINPC  of  tli^  MontreHl  Bonrd  oT 

LlllfPK  r.  A  K  jTrade  aiiiotiiUed  to  f925.62C,  uccorcl- 

uvfTMA*  uiimstiaiiuv  j,j|  official  otatcnienl  Jii.si  le- 

1)1  TUT*  |leuBed.  in  which  there  t-i  »  chisslfic- 

J  I  ^P|  J  (iUo»  of  cumnuxlitles.  lionded  by  wo- 

I  men'*  and  children’s  (likv^sps.  at 
AnUCDCC  DCDIAn  1241,866  ond  followlii;!  by  cciioiol 

nUVCIijlj  riimVl/ 1 «t  6240.36:’.  ^ 

1  operating  loss 

prrf.^^«d  j  mercury  mills 

SURPLUS  OF  $900,278  !  - 

-  '  Deficit  of  $125,583  After  Ex- 

Recession  in  Income  Attributed  j  penses  Compares  With  $294,- 


nrer  A  OPIl  PAnn  Iiluiitem  Canada  aiifl  British  Colum- 

I\r,.ir.AI\lJl  iJlKr  nnxesa  said  Ih.at  desj^ito 

nLiULnilUll  uvni  Ilhe  lai-KC  bicretises  recorded  the 

lillPUAY  C  AADDITD  ;  P'^dnotion  I>f  Canada  was  not  yet 
IjHljrlll Lil  IjUi  1  Cill  «tiffltdeiit  for  doaieatlc  rehiiirements, 

rnrther  iars(  in- 

mergE:INTERESTS!"=-'-:‘';”!”";;i;,^^^^^^^ 

New  Firm^  Has  Canadian  Repre-  iUPTREND  IN  MARCH 

sentatives  on  Board  — 

Flash  Roaster  Feature  I  STEEL  OF  CANAD/ 

USES  HOME  RESOURCES  I  ■ — -- — . 


STEEL  OF  CANADA 


SUCCESS  ATTENDS 
GYRO  EXPERIMENTS 
CHEM.  RESEARCH 

Obtain  Yields  Over  70*^  of  Gas' 
Oil  Charged  to 
Process 


to  Widespread  Business  De¬ 
pression  —  Working  Capital 
Shown  at  $902,646 


I  Plants  Received  Benefits  of  Ad-  j 
I  ditional  Trade — Quarter 
i  Returns  Lower  . 


EXTENSION  UNDERWAY 


Toronto  Bnrrnn  'Thr  KInnnolnl  I'lnir* 

Toronto.  -Current  assets  of  $97.- 
729,  including  $63,381  in  cash  and 


penses  Compares  With  $294,-  'I  lie  Sulphide  Research  Corpora- j  dibonal  Trade— Quarter  Toronto  Borenn  TUr  unnncmi  n  imr* 

548  Profit  in  1929  tlon  Limited,  has  completed  nego- i  Returns  Lower  .  i  Toronto.  -Current  assets  of  $9i.- 

-  tlations  with  Nichols  Copper  Co.,  I  — - -  :  "29,  including  $63,381  in  cash  and 

Mercury  Mjlls  Unilted  veports  a ,  under  which  ihe  ore  roastin.g  pro-:  uptrend  in  construction  con- '  $34,348  in  .eceivables,  against  ac- 

deflcit  of  $135,583  frotn  1930  ud  devejonments  of  t„,f!]  ^  tracts  during  the  month  of  March  as  (.oiints  payable  of  $10,348  arc  re- 

$294  548  in  1929.  This  loss  is  after :  coaijianies  are  merged  iu  the  I’nited  , ‘^P'^'P^red  with  last  jea.  is  1  ejected  .  ported  in  balance  sheet  dated  IJee- 


An  uptrend  in  construction  con- '  $34  343  in  receivables,  against  ac- 


Parkjnson.Joncas  a  Company 

Limited 

Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St  James  Street  West,  ' 
Tel.  M Arquette  629.8* 


niAiitlme  Bur«aa  Tli«  Ftnanctiil  TlmcN  )  |2H4  548  in  Thls<  loss  Is  afrer  :  coaiiiptiie.*^  are  merged  iu  tlio  Uni 

Halifax,  N'.S. — As  a  result  of  the  ' ab.sorblng  all  expenses  Including  bad  sf^tes  in  a  new  company  known 
trjliig  trade  conditions  prevailing  debts  and  plant  maintenance.  Vici.oN  F.ncinccrin-  -md  llespa 

during  the  period  Brandram.  Hen-  in  addition  a  sum  of  $79,256  tori'.  k  ■  ^ 

dersoD,  Limited,  reports  earuiugs  bond  interest  and  $62,952  for  prefe.'- 1  ‘  orporation.  located  at  10  \\ 


a  new  companv  known  as  |  in  the  operations  of  the  ;  pniber  31.  1930.  issue.!  to  share 

Engineering  and  Research  *  Steel  Company  of  .'anada.  I.imited.  ninr.’' ^ 


inasmuch  a.'i  the  steel  production  poration.  Other  ite.ns  on  the 

r  .u  side  are  incorporatio'i  expense.  $2 - 


for  1930  considerably  below  the  high  red  dividends  wa.s  deducted  from  sur- I  Street.  New  York.  Tlic  new'  company  ;  ^^tnek  held  in  escrow  . 


record  established  in  the  preceding  plus,  leaving  that  account  at  $224  will  carry  on  the  business  hereto  ;7'j,v,h, V, Try"  na^ 

non.  Substantial  reserves  previ-  brought  forward  from  1929.  s;, d«'‘'I<.ped  hj  the  Herr e.slioff  Mirnace  ,  arly.  It  i.s  under.stom  .  tOe  co.u- 
oiislj’  built  up  enabled  the  company  aerve  was  made  last  .vear  for  ,1,.- 1  Tlfpa''tment  of  the  Nichols  t  opper  .  pany  exper.eiiecd  more  than  a  ..a  per 


benefits  from  this^  additional  tiade.  ■  capital  slock  investment  fGyro  | 
In  the  mouTli  of  hebniarj ,  pa.  ticul-  j>j.ocess  Company*  $7,200,900.  Liabil- 
arly,  it  i.s  under.stom  .  the  com-  surplus.  $126,420;  ap- I 


To  take  care  not  only  of  interest  on  1  preciation  which  amounted  to  $83,-  Co.,  and  will  develop 


as  outstanding  bonds  and  dividends  I  OOO  in  1929. 

on  the  preferred  stock  but  also  to ,  -phe  unsatisfactory  result 


Ihe  Flash  Roasting  proces.ses  of  tl.e 


exploit  I  increase  In  Its  steel  proriiicfioii. 

compared  with  .lauuary. 
of  tl.e  Thi.s  continued  imp'ovement  since 


on  the  preferred  stock  but  also  to,  -phe  unsatisfactory  result  is  ac- ■  c  ,  ,  '  ouiouitu  oii|. 

provide  for  the  paymen't  of  quarter- ,  counted  for,  according  to  H.  Qj-i'lphite  Le.scarch  (  orporaiioii  in  ;  tlic  closing  months  of  the  last  bscal  . . . 

Iv  dividend.s  on  the  common  stock. '  smith,  president,  by  a  substantial  | ’be  Fnited  States  and  forei.gn  conn- ■  .year  make  the  immediate  outlook  for  j  vapor  phase  and  gyro 

The  annual  meeting  was  featured  by  fajunp  off  in  sales  volume,  to.get her  ■  tries.  Other  developiuent.s  of  a  met- •' company  bngiitet  .  ail nougn  tne  jj-ggojine  wa.s  brouglit  to  a  siiecess- 
ihe  announcemeni  of  payment  oL  with  the  rapid  and  persistent,  (iecline  ;  allurgictil  and  chemiral  engineering  | '  u  r  Till  conclusion  so  that  the  company 

••omnion  dividend  on  February  Ist'ijj  material  values  coupled  with  1  nature  will  also  hko  investigated.  ,  below  tiio.^e  o  '-  40.  obtain  yields  of  bette;'  than 

and  -May  Isr  of  the  current  year  but  heavy  importation  of  goods  during  a  'I’lie  ofi'icer.s  of  the  new  c;onip:inyi  ^be  compan.v  »s  n  an  excellent  fin- ^  charged 

the  directors  intimated  ’bat  fbe  pgj.joj  when  market  conditions  were  arc  c.  \Y.  Nichols,  chairman  of  tiic , ‘””^  ’*1  position,  for  even  m  he^ roiis- .  proces.?.  F.  F.  Beall  presi- 


preciated  surplus  (represented  by  i 
720.000  shares  capital  no  par  stock  | 
of  the  co'poration)  .$7,133,861.  and  ' 
re.-erve  for  sinking  fund,  $45,780. 

During  the  year  1930  experiment- 


‘■ontiDiiance  of  the  dividend  "’ill  de- 1  yhnormally  depres.scd. 


.  abnormally  depre.s.scd.  board;  11.  .1.  Hartley,  president ;  ilor- 

;>.''nd  on  Improvement  in  business  ''Raw  materials  have  been  severe-  ace  Freeman,  vice-presidctit.'  and  D. 

'  ojM  itions  as  the  year  proceeds.  |y  deflated  and  it  might  reasonably  R.  Nichols,  treasurer.  Among  the 
tne  profit  and  loss  account  shows  1  expected  that  no  further  losses  directors  are  r.  W.  .Nicliols,  chairman 
Janaury  31st, ,  ^-i^cruc  on  this  account  iu  of  the  hoard  of  .Nichols  Copper  t'o., 

'930.  of  $98i.95L  from  which  werec  ^3,  ..  thairniari  of  the  executive  com- 

Stock  of  compaiiy  was  able  to  main-  mittec  of  .Allied  (Ticinical  and  Dye 

I  '1 .^"1  i  tain  its  liquid  position  ciir'cni  as-  Corporation;  II.  .1.  Hartley,  vice-pre- 

i'lon^-'siV i  tutalllns  $1,917,435  with  sident  of  .Nichols  Copper  Ci,. ;  i,.  S. 

'nc-T^pront  of  the  rear  after  deduct-  liabilities  of  $448,180,  giving  Cates,  president  .of  Fhelp.s  Dodge 

ins  Lad  office  chaVg'es  of  8^  298  *  ‘’re-  Corporation  and  president,  of  Nichols  , 

A, ’ji, '  ceding  year  current  assets  amounted  I'npper  Cn.;  .1,  B,  Bcattv.  director 


lug  days  of  prosperity,  no  addition¬ 
al  dividends,  with  the  exception  of 
one  single  payment  of  I2V2  cent.?  a 


gasoline  wa.?  brouglit  to  a  success-  ; 
fill  conclusion  so  that  the  company  ' 
can  now  obtain  yields  of  bette;'  than  ' 
70  per  cent  of  the  gas  oil  charged 
to  the  proces.?.  F.  F.  Beall  presi¬ 
dent.  states  In  a  report  accompany¬ 
ing  Ihe  balance  sheet.  i 

Pure  Oil  Co.,  is  building  a  large  j 


‘  '  4l,„„ _ , _ I,  itzation  plant  and  will  handle  up: 

the  company  is  in  a  position  not  : 


ina  head  office  charges,  of  $66,298, 
making  the  total  available  lor  dis- i 
iribution  $995,651.  This  was  ap-! 
Plied  a.s  follows; 


C  ceding  year  current  assets  amounted  Cni'per  Cn.;  .1,  B,  Bcattv.  director 
J  to  $2,332,760  and  current  liabilities  to  of  Granby  Conso'lidale'd  Co.;  Horace 
'  $536,213.  Inventorle.s  were  reduced  Freeman,  inventor  of  the  Freeman 


to  weather  period.?  of  depre.sston. 
hut  also  to  make  tiie  most  of  oppor¬ 
tunities  for  bettering  itself  a.s  they 
arise.  No  attempt  will  be  made  at 
the  present  time  to  liquidate  the  In- 


Woods  Manufacturin 
Company,  Limite 

Jufe  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

T ents.  Tarpaulins,  Canvas  Goods,  Fla^s, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Bond  interest  .  .  .$62,489 

Pensions  .  3.999 

ffeserve  for  retroactive  credit 
ad,justnicnts  on  white  lead 

-  saic.s  .  13,883 

Reserve  for  depreciatiou .  15,000 

leaving  a  credit  balance  to  be  car¬ 
ried  forward  of  $900,278 
The  general  statement  of  assets 
and  liabilities  showed  total  assets  of 
$1,407,186.  Of  this  total  fixed  as¬ 
sets  .stand  at  $2,905,409.  and  eurreni 
:i.=  KPts  at  •$1,482,000. 

included  in  current  assets  are 
■  ash  on  hand  and  in  bank  $42,740. 
accounts  receivable  $467,563,  and  in- 
venlorie.s  $971,695.  On  the  other 
hand,  current  liabilities  are  $579.- 
•?51. 

The  company’s  surplus  stand.?  at 
.''900.278,  while  in  addition  it  has 
special  reserves  of  $212,919,  made 


about  $300,000  to  $1  470,692.  and  ac-  1  Flash  Roaster;  A.  A.  M 
$62.489 ,  counts  receivable  are  down  afxiut  I  Aldersoii  and  .MacKay,  I 
3.999  ,  $200,000  to  $331,10],  Bank  loans  I  ing  engineers.  Montreal, 


It  will  also  he  eqiii|)ped  so  that  Ilia----— —— ~a— _ ==gsss^^=-^^B-=aM-aMe» 

heavy  residue?  can  lie  reduced  to  | 

pilch  or  coke,  ihere.by  p'.'actically  '  —  -  -  ■  — — - 

consuming  all  the  heavy  petroleum  iu  foreign  countries  where,  fuel  is  son's  liydraied  limes  for  the 
LLedLLLV' Hie' co'mnanv  I'n'"  the  ' dir-!  scarce.  provinces.  The  business  wil] 

’  ficulty  In  disposing  of  at  a  profit.  Gyro  Process  Company,  w  hich  i.s  1  ried  on  under  the  same  mana 


,  were  reduced  from  $322,810  to  $255,-  ,  A.  Timmins,  president  of  Hollingor 


of  the  ‘’’■h'uuuu  I, '‘.orU  slnrchnlders  •.  -p.  i  'u  disposing  of  at  a  profit.  Gyro  Process  Company,  which  i.s  1  ried  on  under  the  same  mana 

A.  .of  L,,..  ,v,e  recent  Privv  roiincii’s  de- i  -'fax  B.  Miller  of  New  York,  whose  Ihe  licensing  organization,  declare  w  ith  offices  at  Guelph.  D.  I 

vay,  Inc..  mni-P’  .  •  '  '  j  company  act  as  agents  fo:’  Ihe  sale  ,  uo  dividend  this  yea;-,  although  gross  1  nedv  will  be  in  charge  of  si 

atreal,  and  N.  of  the  Gyro  proces.s  in  the  United  income  was  between  $500  and  $600  i  Guelph,  Ontario. 

:  St.ites,  is  quite  optimistic.  Mr.  Beall  iPcc  day.  The  cost  of  running  this 


accounts  payable  down  to  ,  Con.solidated  Gold  Mines.  r,imited.  New  Members  Elected  To  :  eontinues.  ’and  .stated  a  while  ago  organization  is  small,  all  expenses  hv''c;LLl?a'rGvLim-i 

..  3.^3  $145,981.  Total  assets  are  shown  at  the  latter  three  are  Canadian.?.  ‘^**"'**‘^  ®  .  he  thought  in  Ihe  next  year  and  a  ■  including  rent,  salaries.  < r.ivelling  ■  Ld  o" 

..  lo.OOO  $5,309,625.  The  Sulphide  Research  f’orpora-  *^"5  Edward  Hotel  Board, ^3, f  large  and  other  Items  running  slightly  in  '/L  Albert  MamlLturi^ 

be  car- 1  ■  -  —  — —  lion  will  not  only  continue  with  the  '  1  number  of  Gyro  refinerie.s  in  the  .excess  of  $1,000  per  month,  hut  ’plant  of  Hillsboro.  .New  Brui 

'YAMAHA  DAVIMr*  Tn  Freeman  Flash  Roasting  process  in  At  a  meeting  held  last  week,  the  United  States.  In  the  foreign  field  ' engineering,  development  and  patent  '  purchased  in  September  193 

rilYllilj  Iv  I'anada,  but  xvill  also  handle  the  cor- 1  following  oficers  and  directors  were  h  license  with  Uic  AngIo-M'“xican  i  "’onk  has  consumed  in  the  jia.st  mo.«t  fpo  proposed  Gypsum  plant 

assets  of  ’'esponding  business  of  Nichols  Kn- ;  elected  to  the  Kin-  Edward  Hotel  I  f°"  ”  ’’'fonic-  ,  tario  to  be  constructed  at,  ai 

ixed  as-:  Af^TIVITV  kinecring  and  Research  Corporation,  '  .  _  .plant  at  Tampico  of  2,000-bari'els  of  - -  'date  for  fail  businea?.  give 

eurreni  LiAllirll/  AvllVIl  I  1  including  Ihe  Herreshoff  Furnace,  in  Y'“’’®’’'*'T''ank  A.  Dudley,  p.e- ^qj.^o  capacity,  supposed  to  be  one- ■  ^  J-  r*  n  i  Canadian  Gypsum  Companv  di 

the  Dominion.  sideiit;  Geo.  H.  O  Neil,  vice-prest-  of,  the  co'.nplete  Gyro  refin-  *  Canadian  GypSUm  Company  1  t,on  of  a  full  line  of  gvnLm 

^$42,74(>c  Acquires  St  Uwrence  River  L,  Pa'-lif’’’’”-  Pf”’’:’'  ium-.'  and  Vhe^’follo'idng  ' dHect^s:  j  Hull"®nt-land®  Im^LcYn  Purchases  Guelph  Concern  ,  ers  «>'Psiini  board,  gypsum  s 

fliiH  in  •  M.  ^  •  r\  Research  Corporation.  Kinuted.  a  nnfii^v  w  a  MiiPK’Anvio  nun.  igii5.iana.  nas  Dcen  ^  (ties  ana  lime  products  in  < 

and  in-  iTonAlrucHAn  m  Ou^.  .. _ ....n  il..  2^  .rrank  A.  IJUdiej,  \V.  a.  TAiacKen^ie.  i  T.npp^fiv  nut  in  oneratinn.  Toronto  Hurciia  Ihe  Finnnriril  Times  ,  r 


••  w  .  — .  — '“jljaif  he  would  have  licensed  a  larsc  ’ana  oinei  items  running  siignuy  m  jijp  Aihort  MamifnoHirino- 
'  I  number  of  Gyro  refineri'®.?  in  the.^xt'ess  of  $1,000  per  month,  hut  ‘plant  of  Hillsboro,  .New  Brui 

At  a  meeting  held  last  week,  the  United  States.  In  the  foreign  field  ' engineering,  development  and  patent  •  p,|,.pijggpj  jj,  September  193 
following  oficers  and  directors  were  a  license  with  Uic  AngIo-M°xican  i  "’ork  has  consumed  in  the  jia.^t  most  proposed  Gypsum  plant 

_ .  Oil  Co.,  has  been  executed  for  a  of  its  income.  lartr,  ir,  i,., 


Acquires  St.  Lawrence  River 
Construction  Corp.  in  Que¬ 
bec — Elect  Directors. 

Toronto  Burrnu  The  Fliinnciiil  Tinir» 

Toronto. — At  the  annual  meeting 
of  the  shareholders  of  Canada  Pav- 


Oil  Co.,  has  been  executed  for  a 
plant  at  Tampico  of  2,000-bari'els  of 
Gyro  capacity,  supposed  to  be  one-  ; 
quarter  of,  the  co'.nplete  Gyro  refin¬ 
ery  they  will  need.  The  Gyro  re- 


Canadian  Gypsum  Company 
Purchases  Guelph  Concern 


rivitios  in  i'anada  will  be  the  in- 
;  slallation  of  U.s  Flash  Roaster  for 


iM'.  8Y.  Evans,  C.  E.  Calvert,  Stuart 
’  Playfair.  Geo  H.  O'Neil.  Chas.  Do- 


,  tario  to  be  constructed  at.  ai 
’  date  for  fail  businea?.  giv« 
i  Canadian  Gypsum  Company  di 
*®ny  j  (lofi  of  a  full  line  of  gypsum 
icem  I  ^'■s.  gypsum  board,  gypsum  s 
i  ties  and  iime  products  in  i 

Time*  (_'anada. 


up  of  depreciation  “  aiid  ’  other 

re.c;crves  of  $208,305.  and  bond  pre-  president, 

1  l-K>uis  A.  Merlo,  said  he  looked  for- 
mTiim  ?4,oi5.  ,  ...  ...  s  .u 

■  ward  with  every  confidence  to  the 


The  Canadian  Gyp.sum  Coj 


George  Henderson,  president,  in:"'’'"  V’ ‘  everv  coiu.uencc  ...  ...e 
his  report  to  shareholders,  said  in  9U<^<^essful  operation  of  the  com- 

,pany  during  the  current  year,  which 
"The  dividend  on  the  preferred  I  with  a  eonaiderahle 

tin.-v  -It  tho  rntn  of  Toi,  nor  nnni..r.  I  volume  of  Work  Oil  hand,  including 


•Stock  at  the  rate  of  7%  per  annum 
has  been  paid  amounting  to  $35,000, 
and  al.so  four  quarterly  dividends  on 
the  common  stock  at  the  rate  of 


(Contracts  for  some  14  mile.?  of  high 


construction  contracts 


utilization  of  Canadian  pyrite  re- 
dent,  sources.  Under  tliis  scheme  the  con- 
!  siimer  W’il!  be  relieved  .if  consider 
’  ’‘•’’  lalile  expenditure  and  will  lie  assured 
com-  i  of  substantial  saving  on  the  cost 
hid*  j  of  raw  materiiils. 

'"t'oe  ^lulphide  Re 

’t’Y'’  search  Corporation.  I.imited,  are; 

‘ ‘'“T  Horace  Freeman,  president;  N,  A. 
way  paving  in  Ontario  and  iw.t  road  vice-president;  M'.  T..  Pat- 

rAnRlr$ir»tmn  r.nrt«5  m  Nova  ‘  .  j 

erson.  i^ecretarv.  and  A.  A.  MacKay. ! 


herty  were  appointed  a  in 
present  debenture  holders. 


j  recently  put  in  operation.  Toi^nlo  Burpim  The  Kinnnrl:il  ’•'■"•r*  I  (_'auada. 

j  Foreign  rights  have  been  purchas- ■  Toronto.— The  (Canadian  Gypsum  | 

ed  by  the  company  fo  patents  for  '  Company.  Limited,  of  Toronto  have.  The  Canadian  Gyp.suni  Co 
blending  of  rich  gas  produced  by  the  acquired  tlic  plants,  propcrtic.?  and  ,  Limited,  are  al.so  large  ex; 
Gyro  process  with  low  B.T.U.  gas  ;  busines.s  of  .Standtird  While  Lime  I  of  crude  gypsum  and  finishc 
to  make  a  cheap  fuel  for  domejfic 'Company  of  Guelph.  Standard  Lime  duct;?  from  their  extensive 
and  industrial  purposes  and  it  isjis  one  of  the  oldest  li'.ne  companies  |  quarries  and  plants  in  New' 
expected  this  will  open  a  wide  field  in  Canada,  producing  finish  and  ma- '  wick  and  Nova  Scotia. 


—  . .  . .  erson.  secretary,  and  A.  .A. 

of  K-3  each  totalling  $23,598.  The!°''°“’*'  ,  ......  treasurer. 

sum  of  $15,000  has  been  added  to;  Announcement  was  ”'61  Among  the  directors  are:  Horace 

tlcpreciatlon  reserve  and  the  cost  of  j  Eastern  preeman,  N.  A.  Tiiumin.s.  A.  A. 

all  upkeep  and  renewals  incurred ;  field,  and  for  yiacKay,  W.  F.  Alderson,  tV.  1 

during  the  year,  amounting  to  $36,-!’^  subsidiary,  known  as  the  ht.  Law- I  j  Hartley.  ! 

195  has  been  charged  fo  operating  ;  Construction  C(}rpora- ,  Nichols  fnmilv  have  been  con-' 

expenses.  ,  V  s  Z  o'  i  nected  with  the  roasting  of  ores  for  i 

"Net  ope:'ating  profit,  after  the  lie- ;  acquired  of  which  |  fast  half  cenliiry.  H.  . I.  Hartley ' 

liucfion  of  head  office  charges.  |  ^- :  has  heen  in  charge  of  the  roasting 
amounts  to  $66,298,  and  the  balance  :  ■  flepartment  of  the  Nichols  Copper, 

in  surplus  account,  after  deductions  Canada  I  a'ving.  will  move  several  years  and,  is  large-! 


expenses.  C-  “  I  nected  with  the  roastin. 

"Net  opet-ating  profit,  after  the  tie- ;  ‘-’I  I  the  last  half  century.  I 

liucfion  of  head  office  charges.  |  ^- :  has  heen  in  charge  of 
iimounts  to  $66,298,  and  the  balance  :  ‘’3'’^^®'^  .7. ‘ !  department  of  Ihe  Ni( 

In  surplus  account,  after  deductions  Canada  laving,  will  move  gg^.pp.,]  ygm-g  . 


in  surplus  account,  after  deductions  ‘-auaaa  1  axin^.  win  move  to 

''or  bond  interest,  pensions,  depre- 1 his  tindivided  af- 
clation  reserve,  preferred  and  com-  to  this  important  sphere  nt 

ninn  dividends,  and  subject  to  a  spe- 1 company.?  activities.  He  will 
clal  "eserve  of  $13,883  to  provide  for  j  Quebec  and 


ly  responsible  for  iiiakin.g  the  Her-! 


tentlon  to  this  important  sphere  of  1  Yoasler  the 

the  company’.?  activities.  He  will  -'V,’ 


retroactive  credit  adjustments  )n ;  the  Maritime  Provinces. 


conuectinn  with  a  recession  in  the  | 
.celling  price.?  of  while  lead  which  1 
occurred  early  in  1931,  is  $900,278  ; 


The  iiiiniher  of  directors  wa.?  in¬ 
creased  from  nine  to  thirteen,  the 
following  officers  and  directors  be- 


a.s  compared  with  $987!951  as  at  .fist  i  elected  for  the  present  jear: 


December.  1929. 


Thomas  Chick,  president;  Louis  .-V- 


"The  recession  in  income  is  altri- I ‘  ^  -L  Itymi 


re.shoff  Roaster  the  outstanding  j 
ro.aster  of  ilio  day.  | 

The  importance  of  lUo  develop- 1 
menfs  of  the  Freeman  Flash  Roaster' 
w'ill  he  realized  when  one  considers  I 
the  amount  .of  money  that  is  going ' 
out  of  Canada  yearly  to  purchase  1 
sulpluir  and  iron  ore.  j 

During  1930  approximately  $1,-! 
000.000  worth  of  sulphur  was  pur- ! 


TWENTY-SEVENTH  ANNUAL  REPORT 

OF  im 

CANADIAN  WESTINGHOUSE  COMPANY, Limited 

DIRECTORS 

H.  H.  WESTINGHOItSE.  Chairman  of  the  Board 
PAUL  J.  MYLER,  President 

L.  .A.  OSBORNE.  Vice-President  F,  A.  MERRICK,  Vice-President  N  S  BR.ADEN.  Vice-President 

HON.  THOMAS  AHEARN,  P  C.  A.  L.  HUMPHREY  JOHN  F  MILLER  A.  W.  ROBERTSON  CHARLES  A.  TERRY 

H.  U  HART,  Vice-President  and  Chief  Engineer 
GEORGE  R.  KERR,  Vice-President  and  Treasurer 

H*  M.  BOSTWICK,  Manager  of  Sale.s  C.  H.  O.  lX)OK,  Manager  of  Works 

M'.  E.  SPRAGUE.  Secretary 


■  arred  during  the  last  three  months  ;  ,  could  be  produced  yearly,  and  the 

of  the  year  resulted  in  a  sharp  con- ;  Milllam  ..  B  aithwaile,  1  j-ailroads  woold  benefit  to  a  large  ex¬ 
traction  ill  demand  ior  paint  and ' _  ,.  .  ,  .  ,  1  tent  as  practically  all  shipments 

varnish  products  In  Western  Canada, :  would  bo  made  bv  rail. 

while  at  the  same  time  the  depre- 1  ^  V'  McGregor,  is  one  ■ - - - 


ciation  in  the  values  of  flaxseed  '  leading  citizens  of  the  Border 

i-atLsed  a  distinct  though  not  serious  1  ®  vic^presldent  of  the 

to  niir  KiihatHtnrv  Aihcrfa  T.in-  (Detroit  &  Canada  Tunnel  ( o.,  and  a 


ioss  to  our  subsidiary,  Alberta  Lin-,  ^  ^  ,  .  ,  .  •  , -  ,  r,  ,,  .  . 

seed  Oil  Fompanv  The  lead  mar  “’’'CCtor  of  Industrial  Acceptance  Saskatoon.— Butter  production  in  I 

ket.s  also  declined  to  the  dlsadvant- 1 I”®  ‘'”®®  P’’’'*'.''’.®  P''oy»’®®s  is  .show- 
age  of  ou.'  lead  works  divi.sion  ”  i  Young  Industrie.?  and  various  mg  .substantial  increases  stated 

The  Board  of  Directors  was  re-  «o™Panles.  Joseph  Burgess,  chief  of  the  division 

electe<i  without  changes  I  Nonnan  A.  McLarty,  another  ad-  of  dairy  product.?,  butter  and  chce.?e 


PKAIRIK  BUTTER  rRODl (TIOX. 

Sa.skatoon.—  Butter  production  in 


L.  A.  Young  Industrie.?  and  various  ing  substantial  increases  stated 
other  companies.  Joseph  Burgess,  chief  of  the  division 


ecte<i  without  changes.  I  Xonnan  A.  McLarty,  another  ad-  of  dairy  products,  butter  and  chee.se 

_ _  I  dition  to  the  birard.  is  senior  mem-;  branch,  while  on  a  visit  to  Saska- 

'  her  of  the  law  firm  of  .McLarty  *!toon,  to  attend  the  convention  of 
Bl'VERS*  WEEK  SUCPESSFUL  ,  Fraser  of  'Windsor,  and  is  also  a  dir-  butter  graders.  He  said  that  tlie  in- 

.  ector  of  Industrial  Acceptance  < ’or- ,  crease  in  Saskatchew'an  was  78  per 
Tolal  purchases  arising  out  of  ;  poration,  the  Ontario  Equitable  Life!  cent.  Alberta  83  per  cent,  and  Man- 

ont.real’s  ‘’buyers'  week.”  from  I  &  Accident  Insurance  Co.,  and  sev- ;  itoba  58  per  cent,  while  substantial 

sbruary  16  to  21,  under  the  aus- '  eral  other  companies.  ,'incrcases  had  also  been  recorded  in 


February  16  to  21,  under  the  aus- '  eral  other  companies. 


A  New  Book  on  Finance 


T.  KELLY  DICKINSON 

('Founder  of  The  Montreal  Financial  Times,  and  Special  Contributor  to  Thr  Monetary  Times  and 
The  Financial  Post  when  this  Century  was  in  Us  infancy) 

“Elementary  Finance” 

and  glossary  OF  FINANCIAL  TERMS 

For  BUSINESS  MEN  PROFESSIONAL  MEN  BANKERS  -  BROKERS 

Here  la  a  pawerful  book  on  finance  that  you  have  bc.  n  luoking  for.  t  .,11  ivill  find  H  iiivalii- 
ablc  as  a  guide  to  a  clearer  perspective  on  problems  of  finance  and  of  great  help  in  vour  ■Ifallnas 
in  this  field.  Contains  nearly  100  page?  devoted  to  Die  comsidcraiion  of  'Th,'  ouulit.v  of  Iiiv('.st- 
inerit;"  ‘'Speculation  and  Gambling."  ’‘The  Value  of  .Short  'I'rading;"  '  I'olilical  Economy  V  etu,.  etc.' 

The  chapter  on  "The  Stock  Sliirket"  show.?  thni 
Kverybody  makes  Profits  and  explains  why  Nobfidy 
makes  Money.  Read  T.  K.  D.’s  chapter  on  "The 
s'locu  Market"  ,md  you  will  never  touch  the  market 
'egaln  f'C  you  will  go  in  next  time  with  a  dctci- 
ininatioii  to  "beat  the  game.'' 

A  PINA.NCIAIr  EDt’OATIO.V  IV  IT.SKM’. 

The  e.xperlence  of  a  quaner  of  a  century  has  led 
to  the  publishing  of  this  book.  It  gives  details 
regarding  every  phase  of  finance  and  the  meaning 
and  significance  of  the  thousand  and  one  expres¬ 
sions  and  practice  of  finance. 

Printed  on  best  quality  antique  book  paper  and  bound  in  handsome  AVlntcrboltoin  cloth 
manufactured  in  Manchester.  Gold  Stamped. 

PEIl'E  W.00  — POST  FREE  IN  C.\NAI)  A  AM)  TIIE  UNITED  STATE-S. 

ADDRKSSi 

NATIONAL  PRESS  LIMITED 

293<2BS  Mflikat  Ave.  Book  Dept.  Winnipeg,  Manitoba. 


The  Board  of  Directors  sabmit  herewith  the  enstomary  Balance 
Sheet  of  the  Company  at  the  close  of  the  fiscal  year  ended  December 
31st,  and  a  statement  of  the  Profit  and  Loss  Account,  certified  by  the 
Company’s  auditor,  Mr.  C.  S.  Scott,  F.C.A.,  of  C.  S.  Scott  &  Company, 
Chartereti  Accountants. 

The  statement  shows  the  current  year’s  net  earnings  from  ail 
sources,  including  investment  retiuns,  roy^ties,  etc.,  to  be $2,873,636.47, 
after  deduction  of  $379,000.00  written  off  various  Property  and  Plant 
accounts  for  depreciation,  $260,000.00  set  aside  for  the  payment  of 
Dominion  Taxes  for  1930,  and  $100,000.00  transferred  to  the  Employees’ 
Pension  Fund.  Dividends  amounting  to  $1,620,000.00  were  paid 
during  the  year,  and  the  remaining  balance  of  $1,263,536.47  has  been 
carried  forward  to  the  credit  of  Profit  and  Loss  Account. 

The  volume  of  buuness  obtained  by  the  Company  during  the  first 
six  months  of  the  i^r,  coupled  ■with  the  fulfilment  of  the  contracts  for 

1930  deli'very  carried  over  from  the  preceding  year  mentioned  in  the 
Annual  Report  for  1929,  permitted  of  production  and  shipment  at 
practically  a  normal  rate  during  the  first  half  of  1930.  During  the. 
latter  half  of  the  year,  however,  ottr  current  business  began  to  be  notice¬ 
ably  affected  by  the  general  industrial  depression,  and  to  an  extent  that 
necessitated  a  considerable  curtailment  of  production  activities. 

,  Your  Directors  feel  that  it  would  not  be  fair  to  make  direct  compari¬ 
sons  between  the  figures  shown  on  the  financial  statement  for  the  year 
just  dosed,  and  those  for  the  year  1929,  for  the  reason  that  during  the 
latter  year  we  attained  a  peak  of  sales  and  production  considerably  in 
excess  of  previous  years.  On  the  other  hand,  comparison  with  the 
a  vera^  results  for  the  last  five  years  indicates  that  a  satisfactory  volume 
of  business  was  obtained. 

Aside  from  the  diversity  of  your  Company's  products,  which  in 
itself  gives  our  current  sales  a  certain  degree  of  stability,  the  showing 
made  for  the  year  was  largely  the  result  of  the  continued  demand 
throughout  the  country  for  additional  supplies  of  power.  This  deniand 
springs  from  the  constantly  widening  use  of  electrical  devices  in  in¬ 
dustry,  in  trade,  on  the  railways,  and  for  domestic  purposes,  along  with 
the  invention  of  new  devices  in  all  these  fields  requiring  electricity  for 
their  operation.  To  meet  these  demands  new  power  plants  are  being 
built  and  old  ones  extended,  and  your  Company  has  bera  able  to  secure 
its  fair  share  of  the  resultant  orders  for  the  generating  and  distributing 
equipment  for  tliese  installations. 

On  the  engineering  side  of  the  Company’s  activities  good  progress 
continues  to  be  .  made,  and  outstanding  successes  have  been  achieved 
both  in  the  refinement  and  improvement  of  existing  lines  of  apparatus 
and  in  the  development  of  additional  lines.  The  year  was  notable  for 
the  number  of  large  generators  supplied  and  installed,  among  them  one 
for  the  Western  Power  Company  at  Ruskin,  B.C.,  and  two  for  ■jhe 
Alcoa  Rower  Company  at  Arvida,  Quebec.  Another  engineering 
achievement  worthy  of  mention  in  this  report  was  the  large  installation 
of  outdoor  type  metal-clad  switching  equipment  at  the  Leaside  station 
of  the  Hydro  Electric  Power  Commission.  This  innovation  in  switch¬ 
ing  equipment  is  a  new  line  of  manufacture  and  possesses  many  opi¬ 
ating  advantages  over  the  former  type.  The  famishment  of  oil- 
electric  apparatus  for  self-propelled  railway  cars  and  locomotives,  in 
which  the  Company  has  been  engaged  for  several  years  past,  has  made 
strides  during  the  year  both  in  the  design  of  the  apparatus  and  the 
additional  number  of  equipments  furnished. 

fhe  railways  of  Canada  are  continuing  the  practice  of  making 
annual  appropriations  fur  new  rolling  stock,  as  mentioned  in  last  year’s 
report,  and  while  the  program  issued  in  the  closing  months  of  19M  was 
somewhat  curtailed  in  line  with  general  economic  conditions,  at  the 
same  time  it  furnisiic.?  a  satisfactory  start  for  the  operations  of  the  Air 
Brake  Department  during  1931. 

■Mso,  the  demand  for  additional  large  power  units,  mentioned  in  a 
preceding  paragraph,  has  not  only  been  of  material  assistance  to  onr 
business  during  the  year  just  closr-d,  but  has  placed  on  our  books  for 

1931  delivery  some  very  satisfactoiy  contracts  for  large  machines 

Your  Board  wishes  to  express  its  appreciation  of  the  faithful  and 

efficient  .services  of  the  supervising  and  operating  forces  in  all  Depart¬ 
ments  under  the  somewhat  trying  conditions  now  being  experienced. 

'  By  Order  of  the  Board, 

H.  H.  $\TESTINGHOUSE. 

Chahman. 
PAUL  J.  MYLER, 

President. 


GENERAL  BALANCE  SHEET  FOR  FISCAL  YEAR  ENDED 
DECEMBER  31at.  1930 


Investments,  Government  Bonds,  Etc...„ . . 

.'ccounts  and  Bills  Receix-able . . . . . 

Property  and  Plant :  - 

Real  Estate;  Buildings;  Machinery;  Tools  and 
Equipment;  .Main  Office  and  District  Office 

Properties  .  . 

Inventory  of  Materials  and  Products  on  Hand  including 

work  in  process . . 

Insurance  Unexpired  and  Taxes  Paid  in  .Advance  _ _ 

Patents,  Rights  and  Licenses . ., . . . . . 


Less  Advance  Payments  on  Contracts  , 


LL4B1LIT1ES 

Capital  Stock,  540,000  Shares  No  Par  Value.  ..  _ _ 

Current  .Accounts  Paj'ablc . . . 

Dixodend  No.  106  Payable  January  1st,  1931 . 

Contracts  in  Progress . ......... 

Provision  for  Dominion  Taxes,  1930 . . . 

Reserve  for  Depreciation . . . . . 

Profit  and  Loss  Account....™..,.,,.,.- . . — . 


$  4,916.106.86 
4,848,176.88 
2,353,991.24 


6.424.738.14 

3.424.435.14 
27,095.44 

1.00 

20,993,543.69 

1,658,021.82 

819,436,521.87 


$  9.000.000.00 
669,379.88 
810,000.00 
163.726.’25 
260,000.00 
750,000.00 
7.792,416.74 

$19,435,521.87 


PROFIT  AND  LOSS  ACCOUNT 


Italance  Brought  Forward  January  1st,  1930 _ _  $  6,538,881.27 

Earnings  from  all  .Sources  for  year  ended 
December  31st,  1930,  Including 
Royalties  and  Investments  .  .  $3,602,635.47 
Written  off  for  Depreciation  $,379,0(X).00  v 

For  Dominion  Taxes,  1030  2.50,(X)0  (W 

To  Pension  Fund _  100,000.00 


Net  Earnings . . . . .  2..873.536.47 

Less  Dividends,  1930 . - .  1,620,000.00 


1.233,335.47 
$'  7,792,416.74 


Balaflce  Carried  Forward  January  Isf,  1931 . . .  $'  7,792, 

For  the  Directors, 

F.  A.  MERRICK, 

N.  S.  BRADEN. 

Vice-Presidents. 


AUDITORS’  CERTIFICATE 

I  certify  that  I  have  audited  the  books  and  accounts  of  the  Company 
for  the  year  ended  Decembe.r  31,st.  1930,  have  verified  the.  cash  and 
securities  belonging  to  the  Company  and  have  been  furnished  with 
vouchers  for  all  expenditures.  1  have  obtained  all  necessary  informa¬ 
tion  and  explanations,  and  the  alnive  statement,  in  my  opinion,  sets 
forth  correctly  the  condition  of  the  Company’s  .affairs  at  the  above  date, 
according  to  the  best  of  my  information  and  the  explanations  given  me. 
and  agrees  with  the  books  of  the  Company. 

C.  S.  SCOTT,  F.C.A., 

of  C.  S.  Scott  &  Co., 

Hamilton,  Canada.  February  61  h,  1931.  Auditw. 
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INCOME  TAX  RETURNS 

Wc  now  have  available  for  distribu¬ 
tion,  a  DIGEST  of  the  INCOME 
TAX  ACT,  1930,  and  will  be 
glad  to  let  you  have  a  copy  upon 
request. 

Our  Income  Tax  experts  are 
ready  to  assist  you  in  the  pre-  — 
paration  of  your  Return,  or 
answer  any  inquiry  in  regard  i 
thereto  without  charge.  7 


Montreal  Trust  Companv 

511  Place  D’ArMes,  Montreal 


ENAMEL  AND  HEAT 
REPORT  INDICATES 
REDUCED  PROFITS 


of  U.  J.  Wcathcrboe.  formerly  of 
Springhlll,  now  rcsidin'i  in  Vancou¬ 
ver.  and  brothel-  of  I.  K.  Weatherbee 
of  this  town.  He  joined  tlie  bank  at  } 
SpriiiRhill  his  native  town,  in  IftOS.  I 
He  wa.i  appointed  Ac-eoiintant  at  Cal-  I 
Kary  in  IPifi  and  .Assi.Atanl  Inspee- 1 
tor  in  the  Superintenrienf.s  depart-  ' 
menl  in  that  city  in  1!t21.  From  1!)2T  ; 


DUFFERIN  PAVING 
SUFFERS  SHARPLY 
REDUCED  PROFITS 


c  •  t  A.ssistanl  .Manager: 

I  iiarninss  or  $ol,aZb  Comparo  ;  at  the  bank's  main  .Montreal  office.  Canungs  Pes:  Share  Equivalent  to 
'  With  $139,209  in  Previous  I  Canadian  Bank  of  Commeree  '  36  Cents  Against  $2.89 

i  Mnnfk  i  •  ("alifornia »  l.imited  has  already  an  ■  .  moo 

^  1 -Month  Penod  Franci.sco  with  .V  c.  :  >"  1^29 

i  ,  0.00  Stevens,  a  native  of  Ontario,  as  '  - 

VVORKING  CAPITAL  OFF  ■  President.  It  i.5  one  of  the  branches  CONSTRUCTION  CURTAILED 

!  - -  ;  founded  by  the  Bank  of  British  Col- :  _ 

'Down  to  $115,212  From  $284,-  [  unibia  and  taken  over  on  the  amal-  ■  Workinff  Canital  Lowered  to 
1  Plan.  Rn-J  '  ofthat  in.stiiiition  with  the;  •—noon.  ^  •..a- ao« 

I  537- M^^ement  Plans  Bond  ;  (  ommerco  in  i  ton  and  was  |  $703,074  From  $783,891— 

^  Issue  of  $509,000  to  Reim- 1  incorporated  under  the  state  laws  of  Company  Incorporates  Two 

,  burse  Company  i  California  about  a  ye.nr  ago.  i  Subsidiaries 

_ _  j  Mr.  Weatherbee  will  be  succeeded  j  ouosioianes 

;  CoDiraction  in  building  resulim!:  in  j  '  ''»">"«»  Bnreao  The  Kinnnrtni  Time* 

•1  (Ipfilnp  in  .■ninninv’c  si-iip«  ..-i,=ph  'tomies.  at  present  manager  of  the,  „  „  , 

.1  (eciinc  n  tom  pan }  s  sales  « a,  John’s  Nfld  Mr  Holmes'  Toronto.— Reflection  of  the  cur- 

.n  turn  reduced  the  .'ate  of  earnings  i  '  L  'V.  ^  tioimes.  ...  ... 

'  "f  kjnamel  and  Heating  products  i construction  program  of  the 
j  Limited  is  shown  in  the  .second  an-'’]’''  service  at  Windsor,  Nova  period  is  shown  in  the  annual  state- 

'nual  report  for  the  year  ended  He- j  i"’’*  appointed  of  Dufferin  Paving  and  Crusb- 

Mort  cove-el  a  for'””'’  ’^’8-  "Pened  '''n”’ed.  for  tb<>  year  end- 

w  hich  operating  profits  were  JjnV- ' J’'  Heermbcr  31.  in.lP  Net  earn- 

20P.  which  works  out  at  about  $80.- i aPPointed  |  ings  were  equal  to  36  cents  a  share 
'MOO  for  a  l'’-month  period  'I'he  eiir-  ^ -Manager  of  the  Burin  office.  In  1924  '  on  the  60,000  common  shares  out- 
rent  report  shows  opc-ating  earn-'''®  '’ecanie  Manager  at  Truro,  and  !  standing  against  $3.51  on  the  same 
;ngs  for  the  vear  of  .$.51  >‘>6  or  a  re-  '  Manager  at  .Moncton  in  1!)27.  taking  |  capital  for  1929.  but  after  jtreferred 
dnetion  of  less  than  $3o'o0o'.  Depre-  ' P''esenl  management  office  in  dividends  for  only  10  months.  A]- 
eiation  absorbed  $20,000  le.aving  a  '  about  .a  year  .igo. '  lowing  for  a  full  year  s  dividends 

balance  of  $11,526.  against  dividends  '  many  friends  of  both  will  wish  :  on  the  preferred  issues  net  avail- 
„r  «.n  osn  -rwn  ,  them  continued  slicce.ss.  able  for  the  common  would  have 


With  $139,209  in  Previous 
21 -Month  Period 

WORKIN^CAPITAL  OFF 


91  HERBERT  S.  HOLT 
PfeiideM 


f.  G.  DONALDSON 
Genwal 


A,  J.  BROWN,  tC 

V'ce-^tlidtni 


of  $41,250.  The  year’s  defiqit,  ac-  | 
■'rdinglv,  was  $12,724.  which  was: 
’’■icrea.sed  by  $10,928.  adjustment  af-  ; 
I'ecting  prior  years  and  income  tax. 
o  $23,652,  which  reduced  the  surplus 


W.  SCOTT  &  SONS 

K-'tablivfard  183*^ 

High-Class  Paintings 

1490  Drummond  St.,  Montreal  Tele|ibone  HArbour  8525 


AT  THE  LOOKOUT 


; brought  forward  at 

$25,299, 

to  a  net 

profit  and  loss  balance  of  $1 

.5vr. 

Profit  and  loss 

account 

figures 

;Con)pa:'c  as  follow? 

1!>30 

1028  20 

» 

.t 

$ 

!  OpF-r.  prof . 

. .  5 1 .  r>  :>  i5 

1 1  70,200 

'  D^piTciation . 

.  .  20.000 

27,000 

!  Si'i  -piofit . 

. .  SI.:.:? 

112.20(1 

lDivirl»nds . 

.  44,250 

ST,000 

,  Surplii.<i . 

.  .dl2.72l 

25,200 

.  .  10.028 

j  rtalanc''  . 

.  .d21.fi,>.' 

25,200 

iPrev.  J!al . 

.  .  25,200 

j  P.  a nd  i bat  . .  .  . 

..  1,5.57 

25,209 

eni  continued  siicce.ss.  able  for  the  common  would  have: 

-  I  equalled  $2.80  a  share  in  1920.  | 

n  A  friftf/1  a  Atir  |  Profits  before  depreciation,  deplc- ' 

kA|i|N|_  I  lIMPnNV  .Hon.  taxes,  etc.,  were  reduced  from  . 
OillVlilU  VvlTlr/illl  I  $825,479  the  year  previous  to  $706,-' 

RFPflRT  RFFF  FfTS  i  ”hS'n'''S'',35':“«»^ 

Iliil  Vlll  llljlIjLivIU  'Compared  with  $136,066  the  year 

tllllP  1  T  OITIII  nPTAkI  !-o^  down  at  ^52,- ' 

WHI*AI  \l  I  llATIIIN  ; <’f>mpared  with  $66,500.  TsN  ; 

Tflluril  i/1 1  Un  1  Ivll  '  reserve  amounted  to  $26,217  com-!: 

_ _  :  pared  w-ltb  $34„310  and  an  item  i 

Inter-City  Western  Earnings  i M' 

1  All  ¥?•  J  *  .  ?b0,000  appears  m  ihc  profit  utatr- 

LiOW— All  rixco  C^ndrges  i  ment  for  the  first  time.  After  those 
Covered  ^  deductions  net  jirofit  amounted  to: 

_  I  $230,169.  down  from  $388,591  the 

GOOD  WORKING  POSITION  i 

I  there  remained  available  for  the' 
The  lower  carning.s  reported  in!(oninion  $21.H6  which  shows  a  sub-. 


(Continued  from  Page  1)  n«se  aaiuanon,  says  me  iMiuoiKii  ;  $327,031;  accounts  receivable  at  $59-  i  earneu  u.v  a  goou  iiiai  giu.  lespociiveiy  at  lue  end  of  1020.  i 

rains.  The  moisture  situation  on  Bank  of  New  York.  The  de-.j,,|  compare  with  $109,752;  accounts  I .  ;statcment  repoi ts  net  operat- 1  (.’ash  Is  lowered 

the  praiires  as  a  -whole  is  none  too  cHne  in  industrial  activity  has  been  payable  at  $44,769  compare  with  $62.-  j i  ,  ,  i.otrerea.  1 

good.  Reports  of  soil-blowing  in  halted,  and  business,  aided  by  sea-  jotal  assets  at  $1,506  517  com-  19>1,  of  $141, 18.,  from  ,  t  ash  has  been  lowered  from  $512.-. 

the  far  western  territory  in  February  sonal  influences  has  shown  a  ten-  $1.561, jes  at  December  Cl,  -was  deducted  provision  for  bad  ;  .79  at  the  end  of  1929  to  $361,896 

bftd  &Q  omiiious  forcboding’f  but  tbe  M6Dcy  to  ^xpsjid.  Thus  fflr,  how-  ^929  debts  of  $18,481*  bond  interest  of  [  Mbilc  receivflbles  uro  considerubly  j 

indications  now  are  that  the  surface  11*®  recovery  has  been  irregu-  current  assets  stand  at  $481  913  $i3,125,  and  other  interest  of  $36,- .  higher  at  $210,309.  compared  with 

moisture  conditions  are  not  unfavor-  !fr  and  slow,  and  the  question  as  to  $578,950.  and  current  liabili-  expenses  were  $130,554  at  the  end  of  1929.  Inven- 

ajjle  Its  permanence  i.s  still  a  matter  o4  $366  701  agaln-t  $-’94  41 '5  In  addition  depreciation  of  Tories  are  just  slightly  higher.  Fash 

’What  is  worrying  many  farmers  is  j  opm‘on  rather  than  pra^ctical  de-  ^-oVking  'capital  being  thus  induced  i  ’’I-  total  of 

that  the  sub-surface  moisture  is  de-  ™onstration.  Phis  is  to  be  expected  $284,537  to  $115,212  in  the  pre- ' '‘'®  Mabili  ics  which  are  com-; 

ficlent  This  is  particularly  so  inr’^  stage,  following  so  profound  report  operations  of  $54,333.  posed  of  payables  at  $102,611  com- 

aouthem  and  central  Saskatchewan !  ^  disruption  of  economic  conditions  ^.o„,parative  working  capital  fig-,  ’he  item  -other  |  Pared  with  $30,116  at  the  end  of; 

and  In  southern  Alberta,  areas  which,  a’**  has  occurred  iilJ  over  the  world,  herewith  interest”  should  be  largely  non-re- ;  1929.  tax  reserve  and  prcteriTd  di-j 

fdr  the  most  pait,  have  seen  two  Supporting  evidence  of  an  im-  3928-2?  icurring  as  it  represents  interest  on :  vidends  pain  on  January  2,  30J1.  *1 

drought  years  ia  succession  This  Provement  in  business  appears  in  ?.  s  '  loans  which  w^ere  repaid  from  the  j  Tn  conformity  with  the  sinking ' 

condition,  of  course,  may  be 'correct-  composite  indexes  of  production  and  . -A?  !  proceeds  of  the  bond.s  issued  during  i  fond  proylsion.s  of  the  charier,  759 

ed  by  liberal  spring  rains,  and  hence  computed  to  alloiv  for  sea-  -  Mab . the  year.  -  !  shares  of  the  ,  per  cent,  first  pre- 

iho  weather  map  will  he  watched  sonal  variation.  These,  during  the  WorUlng  capital  ..  .  .  113.213  381..33:  The  eompany  is  in  good  working  ; '®>  re‘i  stock  were  purchased  and  re- 

closely  from  now  on.  months,  have  either  ceased  ^is  report  to  shareholders.  thcicapM^l  position,  its  total  cuirent  as- !  1-^®  oiaklng  a 

•(■)(■**  to  decline  or  have  shown  some  up-  president  C  A  Lusby  comments  as  !  s^ets  being  $343,587  against  curreni  ol  J.'tU  shares  retired  in  this 

The  depressed  conditions  affecting  While  there  is  no  certainty  follows;  ’  "  ’  ‘  ,  liabilities  of  $134.,-.04.  Totalas.'^cts'inanncr- 

the  markeUng  of  the  grain  crops  has  that  the  decline  may  not  be  resumed  ..^.s  you  are  aware  the  year  just  i*'®  Riven  as  $.'t.595  2.17.  The  com- j  ' »®  I’ompany  incorporated  two 


!  ne&s  situation,  say-.s  The  National  | 
City  Bank  o.f  New  York.  The  de-  j 


,  +  lil-Timnth  period  ended  De-  ■  '  ^1.'"  'Vcstcm  xSilKcncs,  iaci.',  CO>-!  3929.  i 

loember  :n.  132M.  '  eriug  the  fiscal  year  ended  January  j  Working  capital  shows  a  reduc- ' 

icomr'17,  '"•jSl.  1931  rcBects  the  drastic  reduc- 1  tion  at  $703,074.  compared  with' 

!  <1  Debit  balance.  I  tlon  in  wheat  values  during  the  per- 1  $783,891  the  year  previous.  Current! 

I  On  the  balance  sheet  bank  loans  '  ^‘’®  accompanyng  curtailed  |  assets  amounted  to  $939,440  and  | 

jure  up  from  $224  000  to  $310,250;  in-  power  of  the  prairie  pro- 1  current  liabilities  to  $236,366.  as' 

'ventories  at  $402 ’’20  compare  with  i charges,  however, ;  compared  with  $952,199  and  $168,308  . 


rains.  The  moisture  situation  on  City  Bank  O'f  New  York.  The  de- 
the  praiires  as  a  whole  is  none  too  dine  in  industrial  activity  has  been 
good.  Reports  of  soil-blowing  in  halted,  and  business,  aided  by  sca- 


I  were  earned  by  a  good  margin. 

I  The  ;statcnient  reports  net  operat- 1 
I !  ing  profits  for  the  year  ended  31st ! 


respectively  at  the  end  of  1929. 


loans  which  were  repaid  from  the 


In  conformity  with  the  sinking ' 
fund  provisions  of  the  charter,  759  1 
shares  of  the  7  per  cent,  first  pre- 


The  company  incorporated  two 


iled  biy  the  the  valley,  the  w.drh  of  which  is  still  before  providing  for  depreciation  I  Pai’t;  i  PP  i®-  >  '>0  ; 

md  other  Indeterminate.  Ixiokmg  back  over  L^d  income  tax  amount  to  $51,526.  '  ‘■Your  company  is  well  ovRan'zed' i  ‘  : 

has  yield-  the  events  of  recent  mcwitts,  it|  -Ample  provision  has  been  made ;  *'e''  managed  and  every  PO-'^sible ;  '‘‘®  mann  actures  .,  pa-^ 

return,  a  seems  unlikely  that  we  shall  again  1  .jn  doubtful  acounts  and  invest- 1  p®®nomy  is  being  put  into  effect,  and  ;  L:  .  i 

to  be  lost  experience  so  calamitous  a  conibina- ,  ,.,ip^(.g  inventories  have  been  taken 'm  in  a  favorable  position  to  take  S’i"  i  osnhiiiip 

contended  ]  tion  of  circumstances  as  those  oijycjtj,  fjjg  visual  care  and  liave  been  !  vantage  of  any  improvement  in  gene- !  npfp2.j__  tA  nriUnPr-t!.  fr.,-  li-i  i 


(Irawia  the  profits  largely  from  this  maKS  inis  seem  improDaoie.  ”  nai.  |  fg-  fi,g  after  deducting!®'  n®  Pnr  value  common  stock.  I  •  hpIIvpi'v-  ' 

source,  while  cheap  feed  has  made  ®PP®'H's  more  problable  is  that  busi- Iop  ,.ppajpg  I  c.  ('.  .Morri.son.  the  prc.sident.  j®  j  .  „  .Am** ! 

livestock  more  attractive  tlian  ever.  ®®ss  has  now  reached  the  bottom  of  ,.,nd  after  providing  for  reserves  hut  his  rcjiort  to  .sharcholder.s,  says  in.  iinenf  hniifiprc'  sunniio  %  1,.] ' 
According  to  figures  compiled  the  the  valley,  the  widrh  of  which  is  still  kpfjjpe  providing  for  depreciation  I  Pa'’H  'latter  comnanv  has  a  iiHnt  M  Ha  i 

agricultural  colleges  and  other  indeterminate.  Ixiokmg  hack  over  L^jj  income  tax  amount  to  $51,526.  ■  "'our  company  is  well  organized,:  minnf-^rtnrps  ■.  iv,' i 

sources,  grain  fed  to  stock  has  yield-  Ihe  events  of  y®®®®*  niOTtts,  it|  "Ample  provision  has  been  made  :  *'  ®M  managed  and  every  P®*''®’hle ;  ^  ‘  -  niivcd  "mvpmsnt  n-  oii  1 

ed  a  distinctly  profitable  return,  a  seems  unlikely  that  we  shall  again  1  fp,.  .,i[  (joubtful  acounts  and  invest- 1  p®®®omy  is  being  put  into  effect,  tYtensivel-  for  liip  constniptinn  ' 
lesson  which  is  not  likely  to  be  lost  experience  so  calamitous  a  conibina- ,  nicnts.  Inventories  have  been  taken '  m  in  a  favorable  position  to  lake  ad-  j  pypry\..„p  ,,<•  osnhiliip  nHvpmpm 
on  the  west.  It  is  even  contended  im®  ®*^  circumstances  as  those  oijycjti,  |jje  pspal  care  and  have  been !  vantage  of  any  improvement  in  gene- !  Rpforrinp  tA  nrnsnpcri  for  it>i  i 
That  the  present  depression  might  in  Ihc  concluding  months  of  IJaO.  priced  at  the  cost  or  market  price  | conditions.  j  pyogj^pn*  James^Fr  nippsrhini  ■?t  i'^pa 

the  end  have  beneficial  results  if  it  »  ¥  »  !  whichever  was  the  lower.  During;  "The  rajiid  changes  in  flour  prices .  jg ‘j„  keenins  with  Hie 

drives  the  west  hard  enough  in  the  Weekly  business  Indicators  avail-  the  latter  part  of  the  year  we  enter- !  ®mde  it  difficult  to  buy  to  advant- 1  gpnpyoj  trpn.i  ti,p  jonstnirf  inn  in 
direction  of  mixed  farming.  able  to  the  U.  S.  Department  of  Com- '  ed  into  an  arrangement  for  the  '  ®g®.  but  as  the  price  seems  to  have  ;  J] 

Ill  Tnftajif iTnft  construction  jic-  «_  a*,  r-*  e  *  iTuinufcicturc  of  kitchen  rfl.n'^c  oil  I  heen  more  or  less  stcibilized  losses  p  i  »,•  ■  •  a- 

m  ine  meanume  construcuou  ac  -neyce  through  the  Survey  of  cur- ;  hiicin  ii  ran;,G  011  chnnm  1.0  oiimin  .fpH  in  '  share  of  business  oricinating 

tivlties  ar®  opening  up  m  the  west,  ^  ,  .•  !  burners  and  due  to  the  purchase  of  ®®  h®®'  should  he  eliminated  J®  1  fairlv  lamp  hnildinir  nmt 

relieving  unemployment  in  the  mu-  v®®’-  Business  for  the  week  ®ndms  j  coPsiderable  supplies  for  this  pur- |  Tut®*’®-  Your  inbentories  of  flour  and  ;  projected  in  the  ire'i  in  which 
niclpfUiUea  and  creating  a  better : March  28,  1931,  show  that  bank  de-lpose  as  well  as  the  increased  stock|®B  other  Ingredients  have  been  writ- ,  operate.”  ' 

f^lng  generally.  The  commence- '  pits,  outside  New  York  City,  de- '  ®f  finished  goods  on  hand  at  the  var-il®®  down  to  current  market  values.!  _ ! _ _ 

ment  of  the  spring  activities  -willi  „  ^y™  precedin"  week!’®”'’  branches  which  we  were  com- !  The  liquid  position  of  your  company ; _  _ 

absorb  many  farm  workers,  although  I  .  .  ”,  '  pelled  to  carry  iu  order  to  provide  ha.s  been  well  maintainod.  if^ADDADATI?  T'DIICTP 

wages  "Will  bo  lower  than  they  have  ®®d  were  materially  lower  than  the  |  pyompt  service  in  view  of  the  re-!  Yhe  company  comprises  nine  well- >  ^ll|ljrM|l  11*  J  KIJNI 

been  for  some  years.  Business  on  same  week  in  1930.  Total  loans  and  luctance  on  the  part  of  jobbers  and  ;  established  bakeries  at  imjiortant  j 

the  prairies  Is  also  reported  to  be  ex- j  discounts  of  Federal  reserve  mem-  de.alers  generally  to  carry  large  i  cent'ea  from  M'innipeg  to  the  Paci- j  IltQ  CllADl*  DI  A  AI  • 

periencing  a  spring-time  revival.  per  banks  showed  a  fractional  de-  our  inventories  were  con- i  f'®  Coast.  The  operating  results,  in  ,  IlnO  ullnlllj  I  LAn  '  < 

*  *  *  *  ,  oauKo  siiowea  a  uaciionai  oe  j  gjdcyably  higher  than  usual.  iwhat  must  be  admitted  to  be  a  very  m  mm  m 

The  business  record  of  the  last  ®^’®®  from  the  previous  w-eek  and;  -Your  plants  have  been  kept  in  an  difficult  year,  may  betaken  as  an  j  — - : - -  .  I 

three  months  is  the  most  stable  of  ®^®’'®  considerably  lowe’  than  in®  excellent  state  of  repair  and  are '  indication  of  the  company'.?  earning  Idea  Is  Popular  in  America  and 

the  peat  year  and  a  h^f,  even  corresponding  week  a  year  ago.  In-  Uiodern  and  efficient  in  every  de- ,  po-ssibilities  under  more  normal  con- j  Europe _ Flexibility  of 

though  commercial  actirity  is  well  rates  on  call  money  remained  j  Duriu.ij  tbe  period  under ;  ditions.  ^ 

below  that  of  a  year  ago,  according  fhe  same  as  for  the  week  previous,  j  ygyig^  have  completed  the  in-  - - -  :  Investment  , 

to  S.  H.  Logan,  general  manager  of  materially  under  lb®  IS^O  1  stallation  of  the  new'  equipment  for  ,  ^  mnv  **■>■* Amvei  - - 

the  Canadian  Bank  of  Commerce.  ’®''®h  Time  money  rates  continued  ;  ^^g  p-oductioii  of  hot  water  and  l  R  f  ThI  pplI||NF  TO  '  The  Finnncim  Tim« 

"While  the  tide  of  trade  la  at  low, ^he  decline  witnessed  during  the  , steam  heating  furnace.s.  I  V*  lliiiLll  IlUllli  VV*  i  Toronto.— The  growing  popularity 


HAS  SHARE  PUN 


the  Catalan  Bank  of  Commerce,  i®''®*-  tj®^®  w*®®®)^  rates  conunued  ;  ^Ijg  production  of  hot  water  and  |  K  I  I  H  I  If 

"While  the  tide  of  trade  la  at  jow ,  ^he  decline  witnessed  during  the  steam  heating  furnace.s.  |  V*  llililjl 

rt>V*  Mr.  Logan  states,  “there  has  *^®®^  previous,  and  were  far  below  ..a  special  general  meeting  of  the '  •  /lAriin 

been  no  further  mark^  recession,!  rates  prevalent  during  the  <^or-  i*?  being  called  for  thet  Al  ||||||f 

but,  instead,  slight  Indications  of  a  responding  week  last  year.  -Average  ppypogg  of  authorized  a  bond  issue,  alv^UlIl 

turn  toward  the  flow.  It  is.  of  prices  of  representative  stocks  de-  pgf  exceeding  $500,000,  the  proceeds!  - 

course,  usual  to  witness  an  upturn  ®Mn€d  during  the  week,  reaching  the  gf  ^-hich  will  bo  used  to  reimburse  i  Takes  Over  ( 

in  Industry  at  this  time  of  the  year  ’0^®®^  ®’^®  ^he  opening  week  t^g  company  for  expenditures  made'  . 

and,  therefore,  it  should  be  kept  in  9^  Bond  prices  declined  jq  the  acquisition  of  the  Albion!  and  tstablis 

mind  that  the  comparative  6teadl-'t''^^‘^^*®“^*  ^ previous  week,  gtove  Works  TJmited,  Victoria,  B.C.,  1  cation  V 

ness  of  the  last  three  months  may | hut  were  slightly  above  the  same  capital  expenditures  since  the  date!  - 

be  accounted  for  largely  by  thecu8-|^®®^  ^  of  gf  organi-zation,  and  for  other  cor- 1  British  Columl 

tomary  seasonal  swing.  But  accom-  business  failures  as p^.^tg  pu-.-ppses.  pany  took  over  t 

panying  this  development  has  been "An  agreement  was  entered  into  in  tern  in  the  paper 
a  firmer  tone  in  prices  of  the  Prin- j  ^’b®'’eby  H.  ('.  Robin- ipalls  April  1,  ina 


I  ^  1'Cl  l^pU^iyll  'Toronto  Bureau  The  Financial  Time* 

Lvo  HiliCl  11  villi  VVo  Toronto. — The  growing  popularity 

a  MaaMmaaaa '  ®f  Corporate  Trust  Shares  with  iu- 

ArnillRF^  both  America  and  Eu’- 

/Iv^UlllliV  U I  U 1  lilTl  op®  is  clue  to  the  distinctive  features 

_  'of  the  trust,  iu  the  opinion  of  in- 

X.L-a.  rVrai.  Call.  1 I  vestiuent  cxpcrts.  The  reserve  fund 

Takes^er  Ocran  Falls  Lane  |  j.qj.  stabilizing  a  base  distribution, 
and  Established  Communi-  ;  which  incidentally  was  originally  In- 
cation  With  Outside  troduced  by  the  sponsor.?  of  Corpor- 

_ _  ate  Trust  Shares,  has  appealed  to 

British  Columbia  Telephone  Com- j ®’\well  as  the  flexibility 
iny  took  over  the  telephone  sys-|°f  investment  afforded  by  the  Cor- 
m  in  the  paper  mill  town  of  Ocean  j  Trust  Shaie  plan,  whereby 

UIs  April  1,  inaugurating  the  same  |  ’I'®  ^fcumulation  o- 


pany  took  over  the  telephone  sys 


cipal  commodities;  the  decline  ini'’*'®'®  considerably  over  the  level  ofjsga  and  Co.,  Ltd.,  were  to  subscribe  May  Ocean  Fall.?’  first  long-distance  Ibe  maximum  distribution  plan  can 
The  general  level  has  continued,  but  ..  I  for  5,000  shares  of  the  capital  stock  telephone  service  with  outside  Mpon  the 

at  a  much  slower  rate  than  through-  of  this  company.  In  January,  1930.  Loiuts.  t"'  i  k 

out  the  greater  part  of  1930.  If  this '  500  of  these  shares  bad  been  issued  a  combination  of  radio  and  phy-  Corporate  Trust  Shares,  which 

rtrmingtendency  in  commodity  mar- paid  for.  when  H.  B.  Robinson  Uical  telephone  conuccUons  makes  jefesenf  ®®  ownership-interest  in 
kets  continues  over  a  sufficient  P®-  ^'®  ’  '"‘®  liquidation,  the  long-distance  service  possible.  eommon  stocks  of  twenty-eight 

riod  it  should,  with  the  aid  of  cheap  ’®'®';/®®®^l“^  lowest  point  so  under  these  circumstances,  they  |  Radio  bridges  the  210-:nile  gap  be-iP  ®“‘®f"’  corporations^  such  as 
money,  bring  about  that  confidence  ^  ^  „  iwere  unable  to  fulfill  their  under- j  tween  Ocean  Falls  and  Campbell  *d  .'aierican  Tele¬ 


in  prices  which  is  essential  to  or¬ 
derly  commerce  and.  in  addition, 
hasten  the  readjustment  between 
producers’  prices,  without  which 
rhero  can  be  no  substantial  im¬ 
provement  in  trade.” 

¥  4;  ¥  ¥ 

‘Tn  the  light  of  past  experience.” 
say,s  Poor’s  Manual  .Service  in  iis 
IVeekiy  Bu.siness  and  Investment 
l,etter,  "it  is  a  mistake  to  assume 
that  general  business  cannot  iin- 1 
prove  until  or  unless  commodity 
prices  advance,  .Most  people  seem 
to  have  entirely  overlooked  or  for¬ 
gotten  tlie  faet.  that  commodity] 
price.?  were  declining  during  the^ 
business  boom  period  of  1929.  At] 
the  upturn  of  business  recovery  in 
the  past,  it  has  often  happened  that  ' 
commodity  price.?  did  not  Him  up 
until  after  general  business  im¬ 
provement  wa.s  well  under  way.  In] 
fact  there  is  a  good  deal  of  logic  in ' 
the  belief  that  general  business 
•should  pick  up  and  the  demand  for  I 
commodities  improve  before  their 
prices  show  any  substantial  res- ' 
ponse.”  j 


Business  Index 


*-  P.t:.  of 
increase  op 


j  taking  and  the  agreement  was  Jic-|i^iYer,  whei  e  connection  is  made  sponsorcNl 

icordingly  cancelled,  together  with'vi’ith  (he  long  distance  lines  of  the ! 

'the  subscription  to  the  balance  ofB.u,  Telephone  Company.  ;  poration  of  New  York,  .'ind  arc  the 

j  4,500  shares.  Nestling  between  higii  mountains  1  'yj'^®  .®*®®''’®®®®'® 

1  "The  issued  stock  of  Ihc  eompany  .and  the  sea.  Ocean  Falls  is  acce.?- ,  ”’®.®  Muist  field  01  Uoss  Bea.?on. 

j  now  stands  at  29,500  shares.”  |  .sibie  by  bo.at  only,  and  it  would  jjp  j  ®I*‘'*'’®'>'®  ®f  'h®  board  of  the  spon- 


iiank  I>**bit8  Keh.  ; 

'2,534,900.000 

de(Tcas(' 
fl  9 

Whoiesalo  Price  (•eli. 

76  0 

29.7 

Grain  in  Store—  Week 
ended  March  27  .  .  . 

21t,.510.8fi« 

3  2 

l.jjf  Iron — Feb. 

4fi..99.-. 

33  8 

Steel — Feb . 

82,637 

4 

Kmplovment-Mnr  . 

102  0 

7.1 

Construction  —.\far  . 

927,311,800 

12  fi 

Car  LoadfnSN: 

W'ceU  ICnd.  -  Mar.  28 

49.110 

13,8 

Cunuilativo . 

607,790 

-  17  H 

C.P.U.  Gross  week 
Mar.  21  . 

$3,787,000 

-  1.V.4 

1  ,P.R.  n»t.  Pub 

.j  1 3,690 

-  -  .13  7 

C.N.U.  gropfi  week 
ended  NIar.  21  , . 

3.477,700 

19.4 

C.N.R.  not  Keb .  . 

170.548 

-  136  0 

Trade  for  February : 
Exports . 

44.914.000 

33  8 

Imports . . .  4 . . . . 

50,994,000 

•  37  0 

Balance . . 

—  6,080,000 

stork  Market: 

SbareK  sold  week  end. 
•April  4 . 

71,492 

-  85.8, 

Stock  Marketlndex-- 
Mar.81 . 

00 

—  44.4 

I - - -  i  ecoiinmie.allv  impossible  to  give  it !  conipani.  and  his  associates, 

>1  ~  _  I ’telephone  connection  with  other  '^'"f  '■®c®8®>2®d  "s  jiioneers  of 

j  More  Nova  Scotians  1 ^y  niean?  of  wires  alone  I-^r  ;  ®  “hitmdueef  the  printdme’^'lh  U 

i  ,  •  n  ,  •  some  month?  the  North-west  Tele- 1  .'"riouuctu  tec  puntipie  mat 

Advance  in  Banking  [phone  Co.,  has  been  experimenting  j monies.  lielU  against  con- 

i  _  !  with  radio  telephony  at  Ocean  Fall.?,  I  ®*’  ®®*’Hf>cate?,  should 

1  I  with  the  result  that  it  i.s  now  pos- i  revert  to  the  sponsors. 

I  Springl'icid,  N.S.-— Two  sons  of  |  sibie  to  talk  lietween  that  point  and  ;  purcha.scd  ®'®r®  than 

Nova  Seotia  will  shortly  advance  to  |  any  other  place  within  acces?  of  the  ;  l-;®y®’®9®  I  ®' P®'’"*i®  Tiusl  Shares  ui 
high  and  responsible  po.sitions  In  the !  B.r.  Telephone  Co.’s  system.  ]  *'}  ■‘'®®*'®  volume  uncqiialied  by 

Canadian  Bank  of  Commerce,  accord-  There  is  radio  telephone  sending  j ®^®®''  ’’’•'^®‘l  in  that  yea;-  or 
ing  to  information  received  here,  [and  receiving  apparatus  at  both  1 ®*“®’'  ^’®^h 
Los  Angeles,  I  alifornia,  i.?  shortly  j  Ocean  Falls  and  Campbell  River.  *  ~ 

to  bo  included  in  the  chain  of  for-!\vhen  a  person  speaks  over  the  cir- j  &  11  vinv  ivni'iiTnT  pfrviivivt 
eign  branches  operated  by  the  Can-  cuit  from  Ocean  Falls  his  voice  t  J lAiitslKl  ihH.'LVNLM. 
adian  Bank  of  Commerce.  The  new  1  hurled  into  the  air,  and  is  picked;  Vancouver,  British  Columbia.— The 
office  in  that  city  will  be  a  branch  up  at  Ca.npbell  River,  from  whence  j  salmon  supply  in  British  Coluflibia 

I  of  the  Canadian  Bank  of  Commerce  1  telephone  wires  carry  it  to  its  des- 1  will  be  maintained  for  all  time  and 

j  (California)  Limited  and  will  be  un- j  tlnation.  the  salmon  canning  Industry  should 

jder  the  management  of  T.  B.  Weath- 1  a  local  telephone  system  has  been  increase  in  value  In  the  future.  Ma- 


>nse.”  I  snv«^'^---.vpriil--27>7cent^  N.V^  '  >ng  the  pasl  two  years  has  occupied  and  paper  mill  there.  The  North- 1  umbia,  states  in  his  annual  report. 

*  ;  Wheat -April  8  - 37t{  cents.  WinnipfR.  the  important  post  of  Supervisor  of  west  Telephone  Company  will  in- 1  The  record  1930  pack  was  2  221  783 

The  past  month  has  brought  no !  the  bank’s  foreign  department  at  the  stall  new  and  Improved  equipment! cases,  nrhich  exceeded  the  previous 

irjr  sUrtUas  chasfe  In  the  husi-  previotuyear.  ^  head  office,  Toronto.  He  is  the  son  for  locaJ  service.  t  record  of  1926  by  156,585  ca?^. 


I'lh'  w,  ■  ! 

'v . ..'I  ~  ,  •  i 


he  became  Manager  at  Truro,  and  ;  standing  against  $3.51  on  ihe  same 
.Manager  at  .Moncton  in  1927,  taking  J  capital  for  1929.  but  after  preferred 
up  his  pre.senl  management  office  in  dividends  for  only  lO  months.  Al 
SI.  Johns.  .Nfld..  about  a  year  ago. 'lowing  for  a  fuil  years  dividends; 


MON  I  RKAI.  -  214  ST.  JAMTS  STRLH  l  W’. 

TORONTO  -  2 19  BAY  STREET 

Affilioted  to 

BARCLAYS  BANK  LIMITED 

:.4  I.OMB.VRU  .?  r.  LONDD.N  t.  C.  .1. 

A  COMPLETE 
BANKINi;  SERVICE 


NEON  LIGHTS  /I 
DOMINATE! 

Alrpafly  a  proven  sueces-s  lor  ndvrrlisini^  purposes, 
Ihe  Noon  sys(on)  of  lighiiiig'israpiilly  lieing adapted 
for  general  use  in  our  vvliole  illuniinaling  struclure. 

C.lande  Neon  Lieneral  Adv  ertising  Limited,  vritli  its 
subsidiaries,  doiiiinales  thi.s  new  industry  in  ( Canada. 

Tiepresenling  tbe  ('ompany’s  fir«l  public  financing. 
Ibe  Preferred  stock,  witli  shan*  fur  share  bmihsof 
Couimon,  should  prove  a  profitable  investment  at; 

96  and  accrued  tlividcml  to  v  icld  over  7.2.'j/o 

(I*lu4  Iratitilrr  tai> 

Jjcscriativc  circuhr  niton  requai 


W.  C.  PiTFiELi)  Si  Company 

2ZTi  Si.  James  Street,  Montreal 


TORONTO  OTl.VWA  (jl  TUI. 

VANC.OUVF.JI  SAJNT  JOHN 


lONnON.  FNT, 
ilALllAS. 


Any  Shot  -  -  - 

Anyivhere 

Be  your  shot  large  or  smuil,  iu  hard 
breaking,  wide  slopes,  or  rasv 
breaking,  lliero  is  exaelly  I  be  right 
e.xplosive  inatle  by  (!-I-E  io  «io  vonr 
work  eeoinnnieally  an<l  w ell.  And  to 
aid  jouln  elioosing  t  lial  explo.sive  ihcre 
.  is  al  V onr  dispo.sal  the  experl  se  rvices 
of  ihe  O-I-I,  l€M-hnieal  slafi. 

"Iierever  xour  sliol  max  be.  from 
.Newfonmlland  toVaneouver.l lo  re  v  on 
w  ill  (ind  at  ten  live  sales  represen  tali  ves 
of  the  (.^-I-L  ready  to  deliver  I  lie  right 

_ explosive  xvlieii.  where 

if  and  how  you  wan  I  it, 

‘'EverytUwt^  for 
Blasting” 

CANADIAN  INDUSTRIES  LIMITED 

EXPLOSIVES  DIVISION 

Head  Office:  MONTREAL 

HALIFAX  MONTREAL  TORONTO  OTTAWA  SUDBURY 

KIRKLAND  LAKE  TIMMINS  COBALT  WINNIPEG  EDMONTON 

CALGARY  NELSON  VANCOUVER;  VICTORIA 


V 


THE  HNANCiAL  TIMES,  MONTR 


APRIL  10,  1931. 


i:>  \  &  jiEA  ri\G  pkodlcts 


(  AST  IRON  AND  SANITARY  KNAMELLED  WARE- RAN'JttS 
CtXJK  STOVES  HEATING  STOVES  HOT  AIR  FURNACES- 
HOT  WATER  AND  STEAM  BOILERS 

nOVRtI  or  1>IRF.<  TORS 

C.  A  LUSnY,  rrf-(idcni  N.  T.  AVARD,  Vice  President 

N.  A.  HESLKR,  Managing  Director 
C,  C.  AVARD  C  W.  FAWCETT  E  E.  CRANDALL  F,  R.  RAND 
J.  R.  STEPHENSON.  Secretary  and  T;casurer 

FINANCIAL  REPORT 

f  or  /  u'cAt  Months  c’lrfcri  LJccenthcr  JJsl,  t9J0 
To  TLe  Shareholders 

Your  Directors  snbmtl  herewith  the  Company’s  Balance  Sheet 
and  Income  Account  for  tlie  fiscal  year  cnditiR  December  31st,  1930, 
together  with  a  Ccrtificalr  of  your  Company’s  Auditors.  Mr.  P.  F. 
Blancliel,  C.A..  and  Mr.  R.  E.  Cox,  C.A..  of  Saint  John,  N.B. 

As  yon  arc  aware  the  year  just  closed  has  been  one  of  strenuous 
hqiiidalinn  and  re  adjustment  which  together  with  the  falling  off  in 
building  activities  has  materially  affected  the  earnings  of  your  Com¬ 
pany. 

The  profits  lot  the  year  aftei  tledurting  charges  for  repairs  and 
niainl.rnanee  anrl  after  providing  for  Reserves  but  before  providing 
for  Deprecialion  and  Inconie  Tax  amount  to  $.S1  ,.T2t>.83. 

Ample  provision  has  been  made  for  all  doubtful  accounts  and 
Investments.  Inventories  have  been  taken  w’ith  the  usual  care  am! 
have  been  priced  at  the  cost  or  market  price  whichever  was  the  lower. 
Liming  the  latter  part  of  the  year  we  entered  into  an  arrangement  for 
the  marnifarturc  of  kitchen  range  oil  burners  and  due  to  the  purchase 
ol  considerable  supplies  for  this  purpose  as  well  as  the  increased  stork 
of  finished  goods  on  hand  at  the  various  branches  which  we  were 
compelled  to  carry  m  order  to  provide  prompt  service  in  view  of 
the  reluctance  on  the  part  of  lohbers  and  dealers  generally  to  carry 
large  slocks,  our  inventories  were  considerably  higher  than  iisual 

Your  Plants  h,n’r  been  kept  in  an  excellent  state  of  repair  and  are 
mortem  and  efficient  in  every  Department.  During  the  period  under 
r-view  ne  have  completed  the  installation  of  tite  new  equipment  for 
the  f  roduction  of  Hot  Water  and  Steam  Heating  Furnaces. 

A  special  General  Mecfing  of  the  Shareholders  is  being  called  for 
1  he  purpeise  of  outhorieing  a  Bond  Issue  not  exceeding  S.rOO.OOO.OO, 

I  he  irrorecds  ot  which  will  hr  used  to  re  imbur.se  the  Company  for 
expenditures  made  in  the  acquisition  of  the  Albion  Stove  Works 
Limited,  Victoria.  B  C..  capital  expenditures  since  the  dale  of  organ- 
iralion.  and  foi  other  corporate  purposes. 

An  agreement  was  entered  into  in  August  1929  whereby  H.  B. 
Robinson  &  Co..  Ltd.,  were  to  subscribe  for  .S.OOO  shares  of  iJre 
Capital  Stork  of  thi^  Company.  In  January  1930,  500  of  these  shares 
had  been  issued  and  paid  for.  when  H.  B.  Robinson  &  Co.,  Ltd.,  went 
into  Liquidation,  Under  these  circumstances,  they  were  unable  to 
fulfill  their  undertaking  and  the  agreement  was  accordingly  cancelled, 
t  jgether  with  the  subscription  to  the  Balance  of  4,500  shares. 

The  issued  stock  of  the  Company  now  stands  at  29,500  shares. 

Respectfully  submitted  on  behalf  of  the  Board. 

Sackville.  N.B.,  April  1st,  1931  C.  A.  LUSBY,  President. 

Balance  Sheet  as  at  December  Jlst,  1930 

AhSETA 

(  I'KKENl  AhSETS 

C'a.h  .  4  l,70fl.32 

.S'.ccuTit.  Rrreivablr  L^.s  Reserve  for 

riMiibifiil  Ai-ronnls  S9, 101. 3.1 

Amounts  due  by  SubsidiaryCompanies  18,705.93 


roTAI.  CirRRENT  ASSETS . 

INVESTMENTS 

Seruiilies  . . 

Re.ll  Estate 

Investments  in,  and  Advances  to  Subsidiary  Companies 

iotal  investments . 

FIXED  ASSETS 

Real  Estate  ■  Land  . 

Buddings  . 

I'lant  anri  Eouipment  . . . 


77.987.26 
■102.220  05 


44,699.00 
.363.279.06 
480.580. S.5 


TOTAL  FIXED  ASSETS 

DEFERRED  CHARGES  to  OPERATIONS 

ORGANIZATION  EXPENSES  . 


CURRENT  LIABILITIES 

HanJc  Loan  Current  . 

Udis  and  Accounts  Payable. 
Accrued  Liabilities . 

Bank  Loan  Special 


TOTAL  CURRENT  LIABILITIES 
Mortgage  Payable . 


LIABUanF..S 


$198,000.00 
44.769  U 
11,682.21 
112,250.00 


TOTAL  LIABILITIES . 

Reserve  for  Depreciation  and  Contingencies . 

CAPITAL  AND  SURPLUS 

Represented  by  Common  Slock  of  no  par  value— 50,000 
shares. 

Issued — 29.S00sliaiea . 


Contingent  Liabilities,  Bills  under  Discount . 


PROFIT  AND  LOSS  ST  AIF-METTI 


Balance  as  at  .Tanuary  1st,  1930  . 

Less  Prior  Year  Adjustjnents  and  Income  Tax . 


Add  Pi  ofit  from  Operations  and  O'Jier  Sources . 


888,558.61 

21,498.65 

24,903.46 


366.701.34 

6,350.00 


$373,051.34 

70,429.35 


$1,506,517.80 

106,035.00 


$14,281.44 

51,526.83 


DEDUCT — Depreciation  Investments  and  Fixed  Assets.  20  000  00 

Dividends  Paid . •  .  44.2.50  00 

-  64.250.00 

SURPLUS-  Subject  to  1930  Income  Tax .  $  1,558  27 

Appioved  on  behalf  of  the  Board.  , 

N  A.HESLER  i 
r  A  H.ir.BY  ,  Directors 

Verified  as  per  oui  report  of  Ih.sdate.  Sain'  lohn.  N  B  .  Canada,  M.urch  blh,  1931 
P.  F  BLANCHET.  R  E.  COX. 

Chartered  Accountants. 
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Full  of  Good  Points 

■flUU  The  name  'Black  &  White*  on  e  bottle  of  whisky  is 
'•^(•jirr  absolute  a  guarantee  as  the  hall-mark  on  silver. 

uKiMtTanZwmm  **  assures  that  subtle  difference  in  flavour  and  quality 
./|  which  distinguishes  this  whisky  from  all  others.  It  guar- 

anfees  that  only  the  finest  materials  have  been  used 

■  and  that  always  everwwhere  the  quality  is  the  same. 

“BUCK  &  WHITE” 

SCOTCH  WHISKY 

_ _ _  IIP 


CAN.  WESTINGHOUSE  HOWARD  SMITH 

■  EARNED  $5.32  ON  ANNUAL  REPORT  ■ 

SHARE  OF  STOCK  - |  HAS  NEW  SET-UP 

Compares  With  $6.01  in  Pre-  ^  OFFICIALS  DENY  1  Operating  Profits  From  All  ' 

.„d  $5.50  ,  humors  - 

'  WORKING  CAPITAL  UP  B.  AMERICAN  OILi  COMPARISON  IMPOSSIBLE  i 

Now  Ston<l8’^r$l3i648,604,  Up  .  ,  .  v 7 — 7  u  m  ♦  Surplus  After  Charges  and  Divi- 

From  $10,731,770  —  Exten-  dividend  u  S^e  and  Have  Not  $58,143— Company ; 

«ve  Hydro-Electric  Develop-;  Comidered  Issuing  Acquired  965  Square  Miles 

I  menls  Prove  Lucrative  j  Debentures  Pulpwood  Lands 

■  Lower  earnings  but  a  higher  work- !  PRICE  SETTING  HELPS  Howard  Smith  Paper  Mills,  l.lmit- 

I  irig  capital  position  Ls  shown  in  the  Tim»  cd  have  Issued  the  first  consolidated 

.annual  report  of  the  Canadian  West-  Toronto. — Officials  of  British  Am- :  balance  sheet  and  profit  and  lost  ac- 

■  'i b  erlean  Oil  Co.,  in  cont'ersation  with  !  count  for  the  company  at  Its  sub- 

Financial  Times  express  the  j  gidjaries  covering  the  third  year  of 
■7+11,000  shares  of  no  par  operations  of  Canadian  re- 1  operations  under  the  new  regime.  It  ; 

alue  common  stork  outstanding  benefited  materially  |  if,  explained  by  the  president.  Ha- ^ 

5vere  equivalent  to  $,9.3_  a  share  as  j  fixing  of  prices  of  imported  i  rold  Crabtree  that  this  course  i.s  j 

compared  with  $0.01  a  .share  in  the  n..rnn«,  Th^.se  1  ."i™,  tbo  larvo  nmnnnf  ' 


I.ower  earnings  but  a  higher  work- ; 


I  large  power  units,  mentioned  in  a 
I  rNlc^uing  paragraph,  has  not  only 
;  been  of  material  assistance  to  our' 
business  during  the  year  juf.t  c’o--eJ.  | 
but  has  placed  on  our  books  for  1031  | 
delivery  some  very  satisfactory  coii-i 
tracts  for  large  machines.”  j 

OFFTaSJDEW 

CURRENT  RUMORS 
B.  AMERICAN  OIL 

Di'vidend  is  Safe  and  Have  Not 
Even  Considered  Issuing 
of  Debentures 

PRICE  s'eTTI^  helps 


preceding  period  aud  $5.50  in  1928. 


.gasoline  for  duty  purposes.  The.se  ;  (aijoji  because  of  the  large  amount; 
fixed  prices  allow  a  spread  as  com- j  of  fpe  company’s  holdings  in  subsid- | 


fimri  loL-int.  LL,  ni rnin cv  f  tV  I  0'>  -sharcs  On  Canadian  markets  has  j  benceforward  be  compiled,  the  com- 

1  given  ri.ve  to  rumors  to  the  effect  Ipany  has  made  available  the  figures 
'  ’hat  the  dividend  would  not  be  main-  !of  Ihe  Howard  S.nith  Paper  ^Dlls 

'  Jio  L'i  u,  .  ‘f°\^’’®-^’’;'tained.  Officials  of  British  Amer- j  alone  for  1930,  A  comparison  of 

®  'ican  Oil  Company  assure  the  Fin-  these  figures  with  the  figures  for 
51.2o.i,i>3o.  wnten  amount,  .added  to  . '  ..  . 


ancial  Times  that  there  Is  absolutely  1929  shows  a  net  profit  from  oper- 


preMous  surplu,s  of  ?6.538.8S0.  left  id  ^  foundation  for  such  talk.  Reports!  |  ations  for  1930  at  .$884,509.  agaln.st  I 
profit  and  ms.s  halame  of  ..  ,,,9_,11.- .  current  also  that  British  !  $1,284,181  in  the  preceding  a-ear.  Ad- j 

of  .  r  Ame^ca^  Oil  Co  .  planned  issuing  i  dition  of  $4,424  as  Income  from  in- j 

I  rofit  and  loss  account  f'Sures  debenture.^.  The  Flnan- !  vestments,  left  a  total  of  .$888,934.! 


and  loss  account  figures  rtpt,p„^„,p.  Them 

I  compare  a.,  loiiow.,.  informed  that  no  such  |  Deduction  of  bond  interest  at  $385,-'' 

t'  ’  i"  '  plan  has  even  been  di.acusscd  by  the  OOO,  reserve  for  repreciation  at  $200,-  i 
rire.ss  naming.*  .  .7.«;n:,,5.2,5  i.‘..2,isi  board.  ’  000  and  preferred  dividends  at  $270,-  | 

inT'^T^x' ‘"50  009  "30  000  picture  surrounding  the  oper-  oOO  left  a  surplus  for  the  year  of 

rcnsiun  fnini  ,  '  looiooo  'I'oTooo  atiou.s  of  oil  companies  in  the  Unit- 1  $33.934,  which  compares  with  a  sur- 

— - - — ^ —  cd  Stales  and  In  other  countries  ,  piu.s  of  $433,901  in  the  preceding 

,  D*vifrnn.-"-^"‘’'''  ■  f!!"0 'ooo  'i'51o  (too  "  ^ P'o^uction  of  crude  oil  is  car- ;  ypar. 

'  '  __'.J _ _ _  ried  on  a  large  scale  is  none,  too!  The  subsidiaries  which  are  includ-  1 

finrpiu.4  . I  3.53, .5.2.5  1.908,181  bright,  .^dded  to  excess  production  !  ed  in  the  new  balance  sheet  set-up  I 

rrev.  *iirpiui  .,  . ,  8..53S.,sso  4  633,899  ■  jn  ff,p  fnited  St.3te9.  Roumania  and  ^  ai  0  as  follows:  The  Canadian  Cel-; 

r  it-  I,.  haUni;*  , . .  77TrL77.5  America,  Russia  continue.5  tojinio.se  Company.  Limited:  Alliance' 

:  loom  as  a  disturbing  factor,  as  the ;  paper  Mills,  Ltd.;  Canada  Paper  Co.;  i 
Mrnng  Kalanco  Micot.  j  Five  Year  Plan  of  Ihe  Soviet  gov- !  Schofield  Paper  Co..  Ltd.;  Hederal  ! 

■J  otal  nsset.s  for  the  period  at  $19,-:emment  includes  la-ge  shipments  of  i  paper  Company.  Limited;  Kilgou:'s.  | 

435.521  are  up  from  $18,596,118.  Cash  oil  to  the  world’s  markets.  j  Ltd.  and  Canada  Paper  Wholesale,' 

is  .xlnioct  fwo  million  higher  at  $4.-'  Canadian  refiners  and  those  dl3-|Ltd.  ' 

■915,11)6.  inve.stmenls  and  government  trlbutlng  companies  that  purchase  The  ocnsolidated  report  for  last' 
bonds  at  $4,848,177  are  up  t’roni  $3.-;  their  requlrement.s  in  Canada,  hoiv-  year  reveals  net  profit  from  opera- i 
785,988  and  receivables  arc  •’^i  mil- |  ever,  are  singularly  immune  from  tions  of  $1,231,760.  From  this  was  ; 

lion  lower  at  $2,3.53,991.  Inventories .  the  evils  of  over-production.  The  deducted  bond  interest  at  $568,188; 

are  about  $300,000  higher  at  $3,424,-  protection  that  has  been  afforded  depreciation  at  $222,865;  preferrcil  : 
435  'the  industry  appears  to  have  as.5ur-  dividend  at  $376,564  and  common  di- j 

Payable.s  decreased  sub.stantially  ed  maintenance  of  a  fair  ratio  of  |  vidends  of  a,  subsidiary  at  $6,000, 

,  from  $868,946  to  $669,380,  while  con- ■  profits  to  gross  sales  and  at  the  ;  leaving  a  balance  of  $58  143  for  llic  | 

'tracts  in  progress  dropped  $144,000 '  .same  time  should  enable  refiners  to  j  year.  The  balance  at  credit  for  the 

to  $163,725.  (hirrcnt  assets  for  the'eapture  a  good  slice  of  the  market  In  first  of  .January  1930  was  $L4-61.913,  i, 
'  period  are  2ti  millinn  higher  at  $15,- i  Canada  that  has  been  going  to  Unit- 1  from  which  was  deducted  $75,000,  | ' 


FJro.ss  "arning.'i 
r'-pr-f  wrltp-off." 
In.i  Tax  .  . 
Pcnsli'ii  f'liul 


541.709,  current  liabilities  declined  ;ed  States  refineries  in  ihe  past. 

j  over  $400,000.  leaving  net  working!  - - - - 

: *'^-648,G01  from  P AUUAM  CTAr*!^ 

I  Comparative  working  capital  fig-  vUllilTIlIll  OlUl/lV 

^  I  niviciflH  PI  AWMcr 


''ui-r-nl 
i  Current  liab.*. 


JS. 541, 709  1:1.0.29,006 
.  1.893.103  2,307,236 


ed  States  refineries  in  ihe  past.  being  loss  on  sales  of  company’s 

- - - -  shares  to  employees  and  $21,000  be-  ; 

mijustuient  to  investments  in  i 

COMMON  STOCK  r.“re"ir‘S*Si; 

AI17IDIAM  ni  AMMPA  added  to  the  balance  of  $58,143  above 

DIVISION  PLANNED  ' 

DV  Dr  A  TT17  DD  AC  Total  assets  In  the  current  con-  j 
A  I  Kl*  A  I  I  I  KKII^  i.solidated  report  amount  to  $31,105,-: 
VM,  vuiBXxa  1 1i;;.  as  again.st  $18  253,306  in  the  rc- : 

-  jport  for  the  preceding  year  ot  How-  j 

Propose  to  Create  A  &  B  Shares  ard  Smith  Paper  Mills.  The  report 
to  Conserve  Cash  Resources  review  shows  net  working  ca- 

,  f,  pital  amounting  to  $2,026,489.  Among 

or  company  liabilities,  bank  loans  are  shown 

- - -  jjt  $],g37.000,  against  $305,000  in  the 

EQUAL  VOTING  RIGHTS  preceding  report,  but  it  will  be  noted  i 
- -  that  deferred  liabilities  have  been  I 


:Xet  work  capital  13.618.604  10,731.770'  *  1/Ufl  *  A  X  IgllWU*  |  ^ again.st  $18  253,306  in  the  rc-  : 

I  The  report  of  Iho  directors  stales^  -  iport  for  the  preceding  year  ot  How- j 

'  in  part : —  !  Propose  to  Create  A  &  B  Shares  ard  Smith  Paper  Mills.  The  report 

“The  volume  ot  business  obtained  1  jq  Conserve  Cash  Resources  under  review  shows  net  working  ca- ' 

;  by  the  company  during  the  first*  .«ix  ‘  ,  P  pital  amounting  to  $2,026,489.  Among  | 

■  months  of  the  year,  coupled  with  the!  ®*  ^<»npany  liabilities,  bank  loans  are  shown 

!  fulfilment  of  the  contracts  for  1930  - - -  at  $1,637,000,  against  $305,000  in  the  j 

delivery  carried  over  from  the  pre-:  EQUAL  VOTING  RIGHTS  preceding  report,  but  it  will  be  noted  i 

:  ceding  year  mentioned  in  the  annual  |  - -  that  deferred  liabilities  have  been  j 

I  report  for  1929,  permited  of  produc- 1  Toronto  nnrenu  The  Financial  Tlmea.  reduced  from  $1,707,844  to  $1,199,304.  j 
j  tion  and  .shipment  at  practically  a'  Toronto. — Messrs.  W'.  G.  and  M.  J.  The  president.  Harold  Crabtree,  In! 
normal  rate  during  the  first  half  of  Beatty,  who  are  president  and  sec-  his  re;narks  to  shareholders,  says,  in  i 
I  1930.  During  the  latter  half  of  the  ^  retary  respectively  of  Beatty  Bros.,  part;  ' 

'  year,  however,  our  current  business :  Limited,  manufacturer  of  barn '  ■■■I'hc  world-wide  depression  in  ' 

i  began  to  be  noticeaWy  affected  by  equipment  and  Beatty  Washing  Ma- i  business  made  the  year  under  re-. 

I  the  general  industrial  depression,  i  chinos,  have  made  a  recommemla- :  view  a  period  of  nuany  difficulties.  '  < 
land  to  an  extent  that  necessitated  a  tion  to  their  board  of  directors  witlrvour  company  was  faced,  not  only-; 

!  considerable  curtailment  of  produc-,  regard  to  the  common  stock  of  the  i  with  a  reduction  in  the  selling  price! 
tion  activities.  '  company  which  should  appeal  to  ■  of  many  of  its  products  but  also  with  | 

'  ‘‘Your  directors  feel  that  it  would  shareholders.  With  a  view  to  cn- 1  a,  decrease  In  the  volume  of  its  sales;  : 

:  not  be  fair  to  make  direct  compari- :  abling  the  cash  resources  of  the  however,  after  pro\  iding  for  sub-  i 

sons  between  the  figures  shown  on  ;  company  to  be  conserved,  they  have  ^  ptaQiiai  reductions  in  the  value  of; 
tlic  financial  statement  for  ihc  yeariPfif  forward  a  plan  for  the  division  j  jjipppijafidise  carried  on  inventory,  for ! 

Must  closed,  and  those  for  the  j  ear !  of  the  common  stock  into  i'vo  i  depreciation  and  for  the  paiTncnt  of  ■ 

I  1929.  for  the  reason  that  during  the  1  classes,  so  that  the  direcfcir.^4  may '  dividends  on  the  Rrefcrenco  shares' 
latter  year  we  attained  a  peak  of  s.tl<ss  j  have  the  pow'cr  to  declare  dividends  of  your  compan.v  and  its  subsJdiar- ' 
and  production  considerably  in  ex- ,  at  any  time  on  the  common  share.sjipcj^  ^  small  surplus  w  as  carried  for- ! 

!  ccss  of  previous  years.  On  the  other!  aow  in  the  Imnds  of  the  public  whe-  ward.  ! 

hand,  co'mparison  with  the  average'’^®''  o'  aot  they  are  paid  on  the;  "During  the  year,  your  company* 
results  for  the  last  five  .rears  indi- j shares  held  by  Beatty  Bros  .,(,^„ircd  approximatciy  965  square' 
.cates  that  a  satisfactory  voiimie  of;  to^tal  authorized  ,wiics  of  spruce  pulpwood  lands  from  i 

business  was  obtained.  :  200,000  comiiicin  shares,  139,000  arOj,,jp  Government  of  Ontario,  an  .nc- ! 

'  "Aside  from  the  diversity  of  your :  “O'v  oofstaiKlmg^  of  which  Messrs,  ^f  value.  The  total 

;  company’s  products,  which  hi  itself '  Beultyo''’!'  101  ■•'•K-  •  I';  Pi'oPesed  :  „f  woodlands  held  uow  exceeds* 


;  company’s  products,  w  hich  hi  itself '  10 La H-  •  H  is  proposed  ^^pj^  „f  woodlands  held  uow  exceeds 

gives  our  current  .sa.’Ies  a  certain  de-  !  divide  the  outstanding  common  o.OOO  square  miles, 

gree  of  stabilily,  ihe  .showing  made  i into  39,(100  ‘  lass  A  shares,  "Your  company’s  plant.s  have  been 
:  for  the  year  was  largely  the  result  of :  ''”“  ‘1  '"O'U'hc  all  tt\c  niainlained  and  aro  in  a  good 

tb"  continued  (lemaiid  throughout  position  to  henofit  by  .any  improve- 

;  the  country  for  .idditional  siippHes  of  outside  of  Beatty  Bros,  and  00.- 

,  power.  This  demand  springs  from  shares  which  would  be  _  _  __ 

!  the  constantly  w  idening  use  of  elec-  *'1*','^'!  1  ^Ka»xfir«i«ran  1  tA 

trical  dcvico.s  in  industry,  in  t,-ade  '  ^l^arcs  winch  Ihey  Onawinigan  GhemiCalS  Ltd. 

en  the  raihvay.s.  '  and  for  domestic’ 1 ’‘“J',. ,  BusineSS  Scope  Growing 

purpo.scs.  along  witli  the  invention  of!  J1;(5  Proposed  class  A  shares  . . 

.new-  devices  in  all  lhc.se  ttclds  ,  c- j  Pr^eferred  over  he  class  B  „  chemicals  Limited 

nnirin"  cicctririiv  fi.r  ihoii-  shares  lo  fb"  extent  that  dividend.^  ,  ,  “iis,d  i  Mimu.u..  ''0"0( 

quirin„  riectriftt>  foi  their  opera-  wholly  owned  subsidiary  of  Shawin- 

tion,.  To  meet  lhe.se  demands  new!”'-'  **  '  paid  on  cia.  s  .  n-aior  .Tnri  Pnwer  l•nn•ln.'lnv  is 


‘’Your  company’s  plant.s  have  been 
well  mainlained  and  aro  in  a  good 


Shawinigan  Chemicals  Ltd. 
Business  Scope  Growing  j 

Shawinigan  (’hcniicnis.  Limited,; 
wholly  owned  subsidiary  of  Shawiji-l 


I-.  f,,.-..  pvpnl  woiilil  the  holder  of  the  1  cquiieiiicms.  me  laic.si  1  e- 

■erating  and  distributing  ocuipment  I  ,  b  Iha res  revive  mJro  by  way  '  available  is  to  the  effect  that 
for  these  install;ttion.s.  |  Jf'‘'’rtivVcnd  Thar  the  holder  oT  i  I  oompany  is  participating  gcnei- 

On  the  ciyginecring  side  of  1110^., ,,,,,,  ^  „harc°  though  it  is  possi- 1  oontract  for  the  supply 

company  s  activities  good  progress  reverse  to  happen^  in*"'’  quality  large 

mrsTT-esT  liTT  ’l""'’  '•'''PPPt®  ’hP  lump  calcium  carbide.  ^ 

l  o^h  ^'i^res  would  rank  J  he  compan.v  supplies  the  bulk  of 

both  in  the  lefincnient  and  improve- 1  e  ,.,,,  same  voting  'he  acetic  acid  used  i-n  Canada,  as 

TnH  in’  iTa  f  rights  ami  being  entitled  to  rank  "p’  percentage  of  that 

and  m  the  development  of  additional  |  qf^;,ll.v  share  for  share  in  aiiv  dis- i 

lines.  Ihc  year  was  notabie  for  tiThiilion  of  assets  !  land.  Australia,  Mexico  and  t  iilia. 


port  available  is  to  the  effect  that  | 
the  company  is  participating  gener- 1 
ously  in  a  contract  for  the  supply  ' 


The  compan.v  supplies  the  bulk  of 
the  acetic  acid  used  in  Canada,  as 
well  as  a  good  percentage  of  that 
used  in  tlie  United  Stales,  New  Zea- ' 
land,  Australia,  Mexico  and  Cuba. 


I  exports  of  the  company,  as  a  mat- 


fir. si  and  second  preferred  .shares  of 
file  company  will  be  convertible  in¬ 
to  class  \  shares  on  tlie  same  basis 


tor  of  fad.  embracing  a  wide  varl- 
pt.v  of  niannfacturcs.  nm  iulo  inan.c 
million.s.  The  production  of  clieni- : 


Ih.il  they  ape  now  convcrtililc  into  I synthetically,  morever. 


common  shares. 


been  of  the  greatest  importance  toj 


it  is  Ihc  inicution  of  the  d i rectors  I  •‘"'Fcr.ssfnl  development  of  vari- 
thai  upon  the  foregoing  plan  be-  whose  basic  | 

coming  effective  a  dividend  ..r  5,,  1  niat-rials  arc  those,  which  arc  now!. 


produced  comiiicrcially  at  the  com¬ 
pany’s  plant.s. 

uvrRKVSKn  potato  acrkagi;. 

Ottawa. — Potato  plantings  in  Can¬ 
ada  in  1930  according  to  the  January j 
report  of  the  Department  of  Agri- 


lines.  'I’hc  year  was  notabie  for  '  '  !  land,  Australia,  Mexico  and  Cuba, 

the  niinilicr  of  large  generators  sup-,  q-i,„  /o,iieiiii>lales  ili.nt  the  I  I’l^norts  of  t.bc  compan.v.  as  a  mat-' 

plied  and  installed,  among  them  one  |  fj,.,!  j,,',)  sreond  preferred  share.;  of  *  ^  "  MR  'arl- 

for  the  Western  Power  Company  at  ,,,p  vompany  will  be  con verllblc  in- !  nianiifadurcs.  nm  iulo  inan.v 

Iiuskin,  n.c.,  and  two  for  llic  Alcoa  i,j  Viass  A  shares  on  the  same  basis  OFoduction  of  clieni- : 

i’owci  Company  at  Arilrla.  Quebec.  |h,,(  ,hpy  apc  now  convcrtililc  into  synthetically,  mo'rcver,  has  j 

.Nniitbci'  engineering  m’liievenietit  '  I  hern  of  the  greatest  importance  toj 

wojihy  ot  mention  in  tliis  reporl  was  |,  j.  ,|,‘p  inicution  of  the  iJiredors'  siiccessfnl  development  of  vari- 

tlie  large  installation  of  oiil.rinni-  type  jipQ,,  (he  foregoing  plan  lie- ^  oilier  industries  whose  basie| 

metal clad  switching  cqiiipmcni  at  coniiiig  effective  a  dividend  of  .qp  1  nMt''ria,l.s  arc  those  which  arc  now! 

the  Leaslde  station  of  tlie  Hydro- :  cents  ''p”’’  share  will  forthw  ith  h,. '  hi’mliieed  coniiiiereially  at  the  com- i 

Kleetric  Power  1  omnii.ssion.  This '  pgjd  on  the  class  A  idiarrs.  !  pniiy’s  plants.  j 

I  innovation  in  switching  equipment  is;  _ _  .  .  _  !  - - 

!a  new  ime  of  maniifai  turn  .and  Pos  i  p  -  J-  *  i,  pi-vator  Affairs  !  IVrRKVSKD  POTATO  ACRKAGi;.  : 

sesse.s  many  operating  advantages  i E**cvaior  Ottawa. — Potato  plantings  in  Can- 1 

:  over  the  former  type.  The  fiirnifth- ;  Ln  a  Healthy  Condition  Pda  in  1930  according  to  the  January 

inent  of  oil-electric  apparatus  fori  _ .  report  of  the  Department  of  Agri¬ 

self-propelled  railway  cars  and  loco-  Torontw  Bureau  The  Kinnncini  Times,  culture  were  674.500  acres,  as  corn- 
motives,  in  which  the  company  has  Toronto. — Satisfactory  results  tor  pared  with  543,727  acres  in  1929,  in- 
been  engaged  for  several  years  past,  the  fiscal  year  which  ended  March  *  dicating  an  increase  of  30,773  or  ap-  ' 
has  macle  strides  during  the  year  31,  1981,  are  intimated  for  Goderich  |  proximately  5.3  per  cent.  All  pro-  ! 
both  in  the  design  of  the  apparatus  Elevator  &  Transit  Company  Limit-  vinces  report  an  increased  acrea.ge.  i 
■  and  the  additional  number  of  equip-  ed,  by  president  G.  L.  Parsons  in  a  The  average  yield  per  acre  for  Can-  I 
j  nients  furnished.  letter  accompanying  current  divid-  ada  is  estimated  at  85,6  hundred-  1 

!  ’’The  railways  of  I’anada  are  con- 'end  cheques.  i  weight,  as  compared  with  73.4  in  | 

j  tinning  llie  practice  of  making  an- 1  Affairs  of  the  company  are  in  a  1929.  The  total  crop,  estimated  at  j 

jniial  appropriations  for  new’  rolling  vr;-y  liealthy  condition,  Mr.  Parsons  49.160.000  hundredweight,  is  19.6  per' 

'  sK^’k,  as  mentioned  in  last  year’s  re-  points  out,  and  grain  shipments  cent  increa.=e  over  the  1929  produc-! 
jport,  and  while  the  prugi-am  issued  '  have  materially  increased  in  the  tiou  of  39,930,000  hundredweight.  ' 

in  ilic  closing  months  of  1930  was  j  past  lliree  nionths.  in  comparison  - — . . . | 

.somewhat  curtailed  in  line  wtih  gen-  With  similar  periods  of  the  past  two  valors  have  had  very  little  space  at  j 
j  oral  economic  conditions,  at  the  same !  year.7.  the  opening  of  navigation  with  i 

I  lime  it  furnishes  a  satisfactory  start '  "The  niovcineiir  for  expoit  ha.s  Which  to  handle  early  sp.-ing  deli-! 

lor  Ihe  operations  of  llic  .\ir  Brake  i  been  quite  brisk,”  Mr.  Parsons  verie.s,  while  Ibis  year  we  w  ill  be  in  j 


Canada  Power  &  Paper  ( 

Corporation  u 

Total  Daily  Capacity  of  Plants:  P 

1944  Tons  of  Kensprint  1 

225  'J’ons  Pur®  Kraft  Paper  | 

240  Tons  Pure  Sniphate  Pulp  ^1  j 

also  producing  .  |1 

Cardboard,  Insul  Board,  'Wrapper  and  | 

Sulphite  and  Groundwood  Pulps.  j 

Faw  Mills  at  Penjbioke.  Ont.,  producing  White  Pino.  Bed  Pina 
and  .Spruce  I-uirber  Picket.®,  Laths,  etc. — Annual  Capacity 
of  25,000,000  !■’.  B.  M. 

Successor  and  Operating  Company  of 
DelgO'Canadian  Paper  Company  Llmlteu, 

Slianinigan  Falls,  Quo. 

SL  .Vaurico  Paper  Company  Limiteil, 

Cap  de  la  Aladeleine,  Quo. 
laurentlde  Company  l.imited, 

|i  "C  Grand  ’Alere,  Qne. 

l  aurentide-Oftaira  Company  Ijimiteii, 

Wayagamack  Pulp  and  Paper  Co.  jjjB 

Head  OfiBo; 

iNUraUSAliPqVJEliBC 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHIT£  PULP 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 


(521  St.  James  Street 


JIOJiTREAL,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLatcau  4151 


Consolidated  Marine  Companies  Limiteil 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

•  Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

engineers,  Founders,  Alachinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Sled 
and  Chrome  Sled  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Depiirtmcnt  during  1931. 


Hamilton  Bridge  CortiPM 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


cxceM'^nt  posit'on  to  provide  the  re- 1 


‘Also,  the  dcinund  for  additional  “l-V)!-  the  pah*t  few  years  our  eJe-  quironients  of  the  (r;ule”  he  adds 


THE  FINANCIAL  T 


NAT.  BREWERIES 
EARNED  $2.40 
SHAMMMON 

Compares  With  $2.33  in  1929— 
Working  Capital  Up 
$400,000 


IDERCIT  SHOWN 
BYPELISSIERS 


APRIL  10,  1931. 


NET  EARNINGS  OF 
FORD  OF  CANADA 


E.  L.  Crooker,  Mhose  resignation  i  Electric  Company, 


The  results  of  i 
not  disclosed,  i 


FOR  YEAR  1930  LOWERED  SH.4RPLY 


from  the  iircsldoncy  of  St.  Maurice  the  rilscussioii  were  not  disclosed.!  _ _  i  _ 


In  newsprint  circles  to  have  accept-  company  has  e.xtensive  power  inter 
ed  an  appointment  of  importance  in  ests. 


:  International  Paper  Sales  Company, 
OOrtinTC  ««>  aCfi  cqq  which  It  is  understood  he  will  be 

rKL^rlld  head.  .Mr.  Crooker  was  at  one 

_ - ; - ,  '  _  ,  time  chairman  of  the  board  of  iJic 

Showing  in  Line  With  Earlier  j  Canadian  Export  Paper  Company, 
Forecasts  and  Was  Accom-  Limited.  i 

plished  in  Face  of  Adverse '  " 

D  •  ^  Arthur  L.  Dawe.  who  has  beer. 

Business  Condibons  i  general  manager  of  the  St. 

,  -  Maurice  Valley  Paper  Company  is  a 

An  improved  working  capital  po- 1  ^ygij.jjuo^vn  figure  in  pulp  and  paper 
sition  and  earnings  at  a  higher  |  circles  and  served  for  some  years  as 
level  arc  shown  in  ttie  annual  fi- 1  secretary  of  the  Canadian  Pulp  and 
nancial  slatement  (M'  National  Brew-  ,  i>aper  .Association.  Dorn  and  ed- 
erlcs  Limited  for  the  year  ended  Do-  j  seated  in  England,  .Mr.  Dawe  w  as 
cember  31,  litSO.  Earnings  on  Ihcjfgj.  some  time  a  volunteer  in  the 
common  stock  were  equivalent  to  j  British  Navy,  but  later  entered  the 
$2.40  per  share  and  compares  with  pjjppr  trade  in  England.  About  20 
$2.33  earned  in  the  preceding  year,  j.gj^rg  ago  he  came  to  Canada  to 
Thi.s  achievement  was  accomplished  j-eprescnt  CritJsb  paper  trade  inter- 
under  unusually  difficult  business  |  loi.ipti  the  Federal 


$17,193  as  Compared  With 
$74,459  in  192.9 


PROVIDE  FOR  LOSSES 


With  $15,232,800  in 
1929 

GOOD  LIQUID  POSITION 


under  unusually  oirncuit  ousiness  |  j,p  j^j^r  joined  the  Federal 

conditions  but  is  in  line  with  earlier  ^onipany,  of  which  he  be- 

lorecasts.  ,  .  *  came  president.  I>atcr  he  became 

Profits  for  1J30  amounted  to  52,-  cennecte.d  with  the  Canadian  E.xport 
•IRfi.fiPi),  which  compare.s  wtili  p^eer  Comnanv 

346.410  in  1029  and  $2,278,267  In  •*  vompa^2____ 

1928.  Deduction  of  $526,389  for  ...  ..  ..  „  , 

depreciation  and  preferred  dividends  ^ow  wintering  In  soutb^n  all- 


was  nrougni  lorwara  ax  ^ *  .  .  . I  u  tt  |  iiie  appominienL  oi  u.  uerKinsuaw 

making  a  profit  and  loss  balance  in  ;  still  en.Tojing  goon  health.  He  assistant  to  the  president  and 

the  current  report  of  $5,219.8fi5.  i  expected  to  return  to  \Vinnipes  acting  comptrollc;*.  These  offices 
Profit  and  loss  aecoimt  figures  i  next  month  and  to  remain  in  that  formerly  held  by  the  late  J.  G. 

compare  as  follows:  ‘‘>Lv  ’'"LI  November.  C  C  Balfour 


N'pt  prof . 

T’fd.  dlv . 

1  oin.  div. . . , 

Surplus  .  . . 

To  gPD.  res.. . 

BalBnoe . 

Prev.  bal _ 


1930 

1920 

1928 

$2..1o6,609  J 

!2,34C,4in 

.’^2,278,207 

*78,2;!9 

.926,389 

469.r.I'i 

444,211 

$l.S30„ai0  $1,876,.-.91 

$1,7.56,826 

194,2.1(1 

i94.2”»0 

Itl4,2.-i9 

1.154,195 

72l,.a72 

721,372 

$581,865 

?960,969 

$840,261 

300,000 

a  son,  is  chief  accountant  of 
Royal  Bank  in  Winnipeg. 


Complete  Change  in  Technical ,  Advances  to  Affiliated  Coin- 
Direction  of  Company  Effect-  j  panics  Up  Almost  a  Million  ' 
j  ed  to  Prevent  Recurrence  of}  Due  to  Australian  Restrictions 

j  Disastrous  Results  !  on  External  Transfer  of  Funds  ^ 

i  Toronto  Ilurenn  Tbe  FinnnrI.'il  Thnea.  i  Toronto  tturenn  The  Vlnnnnnl  Times  ' 

:Mr  Toronto.  —  Openiting  profits  of  Toronto.— Net  profits  of  the  Ford; 

iiS  I  Pelissior's  Limited  for  the  year  ended  I  of  ‘  anada,  Limited.  ; 

'31st  January,  1931.  before  providing  *^^*"'*’1’.  totalled  $3.1o7,S76  after  I 
A  I  for  depreciation,  etc.,  anioiinted  to :  o*  charges  for  nian- | 

$17,193.  This  compared  with  $71,-  ufactiiring  selling  and  general  ex- i 
45P  in  the  previou.s  veav.  I  Ponses,  including  reserve  for  depre-  ^ 

•  p’rom  the  above  earnings  ,$34.980 '  ciation  and  provision  for  income  tax.  , 

:  w'as  deducted  for  non-recurring  again.it  $15,232,800  in  1929.  j 

!  losses  re-interprovincial  consign-.  company’.^  net  icoflts  were  in  ; 

L  i  nients,  20,209  was  reserved  for  dc-  <^’^'<^ess  of  one  and  one  half  ti.-ncs  ; 

I  Precitttion  and  $1,100  for  income  ^he  regular  dividend  requiremenl.s. 
r'  '  tjuxes  (1930).  Dividends  on  the  pre-.  Total  dividend.^  paid  during  the  year  ! 

'  j  ferred  stock  paid  1st  May  and  ist  ag.grogatod  $3,483,816,  including  re-' 

'August,  1930,  absorbed  $13,214.  re-  snior  dividends  and  extras.  The  com- 
1  suiting  in  a  net  loss  to  surplus  ac-;Pon>'  during  the  year  inaii.gurat.  d  I 
'  '  1  count  of  $57,266.  The  surplus :  rcKular  dividend.s. 

;h. -ought  forward  after  the  tieginningi  The  company's  total  .-ales  and  ; 
Announcement  la  made  by  C.  H.  jof  the  year  amounted  to  $69,918  and;<d^f'>'  income  aggregated  $45,858,087.  , 
Carlisle,  president  and  general  man-  the  surplus  carried  forward  amount- ,  t^nipnt.  including  .sales  to  affiliated  j 

ager  of  tlie  Goodyear  Tire  and  Rub- !  ed  to  $17,607.  |  companies  in  Britisli  ovci-bchs  (erri- ; 

her  Company  of  Canada.  Limited,  of  1  The  balance  sheet  showed  a  de- '  reached  70,259  cars  and  j 

the  appointment  of  R.  C.  Berkinshaw  'crease  in  net  working  capital  during;  trucks  and  2,186  tractors.  j 

as  assistant  to  the  president  and  i  the  year  of  $54,295.  The  working’  The  report  revealed  the  highly 

acting  comptroller.  These  offices  I  accounts  for  the  two  past  years  com- ' 'ion'd  condition  of  the  coiTipaiiy'.- 1 

were  formerly  held  by  the  late  J.  G.  j  pare  as  follows  ;  ’  1  btisinesg  following  a  year  of  serious  j 

Lane.  (  Jon.  31.  Jon,  SI.  :  depression.  Cash  on  hand  and  in  j 

Mr.  Berkinshaw  came  to  the'p  ,  .f.  ♦ro»''rn«  $5,548,277.  Bonds  is-, 

Goodyear  Tire  and  Rubber  Com- idirrent  Lia'ldUtics  ;is -ibi  '  2,ti!«  ennranfeed  by  ibe  federal  ; 

pauy  In  1929,  in  charge  of  the  legal  i  'l-J-.l.'. - L....  provinci.-il  or  municipal  govcriinicntF  j 


were  formerly  held  by  the  late  J.  G.  j  pare  as  follows  ; 
Lane.  j 

Mr.  Berkinshaw  came  to  thc;„..  . 


To  discuss  the  electrical  situa-  department  and  was  later  apiMiinied  worUiug  capital  .J  tisi.sss  jn  Canada  or  by  Canadian  .National 


Thompson 


,  Nesbitt  of  .secretary.  Mr.  Carlisle,  in  making 
Co.,  made  the  announcement,  says  Mr.  Bcrkin- 


Total  assets  were  shown  of  $711.-  Railway  anil  held  by  the  company  j 
033.  Ill  addition  lo  current  assci.s.  were  listed  at  $12,950,110.  which  re-  ! 


r.  &L.  bat...  $5,210,865  $4,638,001  $3,677,030 
•Including  premium  on  bonds  redeemed. 

In  the  general  balance  sheet  total 
assets  are  up  at  $17,815,966  from 
$16,964,750.  Property  valuation  is 
$500,000  higher,  a  new  item  of  call 


■  Tt'^VonT  conference  with  Edward  Anderson  the  position  to  which  he  has  been  ,  while  licenses,  trade-marks,  formu  h-i lances  and  bond.s  lotallod  ?!86,-i 
4*638  000  3*677'031  3*136  827  K.C.,  president  of  the  Winnipeg  1  appointed.  j  lae.  etc.,  were  bonked  at  .$159,000, and  358.  _ 

■  ■ - .  . —j  organization  expeaso  appear  at  $9.-  Inienlories  Reduced 

n  $3,677,030  ^  W  M  •  t  f  1332.  {  A  reduction  in  inventory  of  $1,-1 

leemed  Rt O'  ClnOnOf*  In  Attitude  Or  other  than  current  liabilities  the  0.31,439  .at  tlie  close  of  1930  iva.s  re- | 

,hept  tntil  Mil  j  balance  sheet  showed  4.500  shares  of  ported,  total  inventory  being  $3,- i 

ogfi  frr,m  i  IT '9c  preferred  with  a  valmuion  of  733.647. 


Big  Change  In  Attitude  Of 

Winnipeg  On  Expropriation 


faou.ooo  ni,vner.  a  new  nem  oi  »mii  i  (Continued  from  page  1.)  i  for  purchasing  the  utility  a  few  j  redeemed  during  the  fiscal  year  tin-  .South  Africa  w  ere  reiioried  as  $.5,-' 

?  « li.- nd  inJiatmeT^ts  ^ ♦be  council  to  have  years  ago.  Then,  timea  were  good, !  dor  review,  while  50,000  was  redeem-  '  267.083.  This  .slinwed  an  increase  of , 
v40,W0  at  8'4i().tux^  ana  invesimenis  j  steps  taken  at  once  to  force  money  w'as  plentiful,  people  -were  I  ed  in  the  previous  \eai-.  Coinimm  $939,186.  as  cotiinared  witli  the  pro-' 

down  to  $i,F  ^.bba  t  o  "  '  the  company  to  sell  under  certain  prosperous.  Now,  the  city  in  com- .  shares  out.st.inding  aniDimled  to  .50.-  vioit.s  report.  'I'ho  .ndvances  ;-epre- 1 


I  $450,000.  less  $75,3ti0  rodcenicd.  Icav- '  .Advances  to  affiliated  coinpanics  | 
I  Ing  $374,700.  A  total  of  $25,300  was  i  in  .Australia.  Singapo.-e.  India  and  j 
few  ,  redeemed  during  the  fiscal  year  tin-  .South  Africa  wore  reiiorted  as  $.5,-. 


Among  the  liabilities  depreciation 
reserve  is  nearly  a  half  million 
higher  at  $3,341,487  and  payables 
dropped  over  $200,000  to  $569,327. 

Net  woT'flng  capital  shows  an  in¬ 
crease  of  over  $400,000,  excess  of 
current  assets  over  current  llabili- 


under  certain  prosperous.  Now,  the  city  in  com- .  shares  out.?t.inding  aniDimled  to  50.-  vioit.s  report.  'I'he  .ndvances 


nt  *'isi2K4R  nt  the  end  bcavcD  and  earth  than  were  dreamt  burdensome  task.  But  had  the  ad- ;  dend  due  Novoniber  1st,  1930,  was  not  total  of  advances  »a.^  tlic  action  of! 
of  1930  aa  comnared  ’  wtih  $3  408  -  Horatio’.s  philosophy.  A  re-  vice  of  public  ownership  advocate.s  j  paid.  !  fhc  .Niistr.ali.'in  cuthoritie.s  for  some  | 

C9‘»aif  the  end  of  the -nreceding  year  niarknhle  ehan.ge  has  taken  place  in  | prevailed  a  few  years  ago,  the  rate-.;  Commenting  on  t!ic  car's  oiipra-  time  pa.st  in  rostririing  tiic  t  .viernai  ! 
”  Working  capital  position  with  the  Winnipeg  situation.  On  Saturday,  payers  of  Winnipeg,  and  not  tiny- ;  f  ions.  I’resideut  T.  C.  .Anderson  said :  transfer  of  Arstraliaii  funils.  ma!;-l 

comparisons  are  shown  herewith:  Jlarch  21,  Mr.  Edward  Anderson,  |  body  else,  would  bo  out  of  pockcl.  '  "it  is  not  neces.sary  for  me.  on  be-  inv  it  practically  impos.'^ibii!  for  ilir) 

^  in.30  1920  1928  I  K-f!'-*  president  of  the  Winnipeg-  • — — - -  '  iialf  of  your  board  of  directors,  lo  affiliated  comiianie.-^  in  tiini  (uiintry 

Curr.aaiwta  ..  $4,381,875  $4,18.5.073  $4,803,558  iElectric  Company,  presented  him.self  |  CsOodvcar  TifC  ShoWS  ;  on'tbe  troublous  and  dif-  to  affeci  roinittancc.-  of  tlieir  funds  , 

Curr.  liabs —  569,827  776,781  869,820 1  before  A  meeting  of  the  Winnipeg  I  L-rl^l  n  1*  i  ficult  times  we  have  cone  througli  In  .  in  srtticmenf  of  advances  made  even 

Work  can  ^  812,548  $3,408,292  $8,433,788  City  Council  and  offered  to  sell  tbe  j  lYIaTKed  omCS  L/CCline  ^  the  last  year.  Thc.se  conditions  have  ^  at.  rxorlutani  di.scoiini  rates.  The 

. — ^ — '■ - ^ ^ - - — ^ —  traction  utility  for  $14,000,000.  It  In  announcing  the  appointment  of  j  affected  the  whole  I'aliric  of  finaucinl,  president  repo-ted  that  l.lic  board, 

- - - -  was  to  be  expected  that  the  public  r.  f.  Berkinshaw  as  assistant  to  the  I  commercial  and  indnslrial  insiitu- 1  "in  view  of  cxLsiing  ccono.iiic  .iiid 

.  1 /»  L  ownership  section  of  the  council  pre.sidcnt  and  acting  comptroller,  |  tions  not  only  iii  Canada  but  in  the ;  political  condition.s  ;iiid  iincertain- 

Chairman  or  Montreal  Curb  would  jump  at  the  offer.  They  did  C.  H.  Carlisle,  president  and  gen- [whole  universe.  Fnder  such  oir-  ties  of  the  near  term  future  in  the; 

Miiricial’  MmIcm  Stah>meni  They  held  up  their  hands  in  oral  manager  of  the  Goodyear  Tire  [ cumstances  a  more  fa vor.ahlc  Ivilance  company's  ovcr.ums  ten  ltorics''  had  I 

iviarKCi  moKcs  tji^ccnicn$  horror  at  the  suggestion,  described  and  Rubber  Company,  speaking  of  i  ^hcct  than  is  prc.scntcd  could  hard- ’  liecnicd  it  .advisable  to  t:'nnsfcr  $i,- 

, _ Anderson’s  offer  as  “ridiculous”,  the  current  year  says  that  the  period  lb’  expected  i  oon.oou  from  surplus  to  "reserve  foi 

ITJ  ct^ecnon  'wun  tn«  vancroswr  j-efu.^ed  to  have  anything  from  October  1  to  April  1,  the  first  I  "I  would  like  io  point  i-ul  that,  in ,  investment  m  affiliated  companies  ; 


despatch  this  v^ek  cementing  on  purchasing.  'Very  gener 

the  removal  of  Home  Oil  stock  from  anhnroiinr,  ma 


six  months  of  the  fiscal  year,  have  ftra wing  up  of  the  ciiinpany  .s  bal- ]  ami  other  contingencies. '' 


companies  ; 


IS  a*  7-0,1  ri^-K  A  Q  °t'®  arbitration  proposals  were  laid  shown  a  marked  decline  in  sales  in  ‘tnce  sheet  .and  profit  .ami  loss  ac- 

J-otoii-  iltf,-  ^JiT-  Viato  bfifofo  the™-  Still  they  were  ada-  the  automobUe  industry.  The  rub-  count  your  board  of  direclors  have 

Ca.  Ella,  1.  sues  tne  loiiowing  ^  ate  The  Winnipeg  Tribune,  which  ber  industry  over  the  same  period  I  seme  out  of  their  way  to  make  pro- 


mu.st  bo  paid  by  the  companies.  J"'-  a«'^uuu.^ 

"(2) — ^No  notification  W'as  received  does  not  corac  within  gun- 

frorn  the  Home  OH  Company,  Limit-  shot  of  establishing  a  basis  of 

«Ml,  that  a  change  had  been  made  In  negotiation  ♦'•at-  would  bc^^cithei 

transfer  urrangements,  and  that  a  feasible  to  the  city, 

fee  was  now  being  charged,  until  the  The  company’s  offer  included 
matter  was  brought  to  our  attention  all  the  traction  utility  property  in- 
by  ono  of  our  me,mben».  side  and  outside  the  city,  including 


charge  was  re.sdnded,  we  would  be  this  property  at  $17,731,591.  The 
forced  to  take  tho  stock  from  the  company’s  book  value  Is  $14,000,990 
officdal  list.  Included  in  this  are  track.5  and 

'<(4) — jvo  fees  for  tho  tramster  of  trolley  lines,  cars,  busses,  car 
•ertificates  aro  ever  paid  to  this  barns,  bus  gar.age,  three  railway 


ant.  The  Winnipeg  Tribune,  which  ber  industry  over  the  same  period  I  seme  out  of  their  way  to  make  pro-  UriSlS  Not  Yet 
^^0  mattcr  of  the  Seven  Sistera  has  shown  a  decline,  but  not  nearly  !  vision  for  all  pos.siblc  In.Escs  -  iii  PasgeH  I«  TKe 

ttodw^toh  „j,^ro,  so  severe  as  that  of  the  automobile  '  Ollier  word.s- present  lug  this  .slate.  raSSeO  in  I  hr 

3s  not  in  accc^ance  witn  traction  utility,  has  advoc-  industry,  and  llkelv  not  more  than  ’^ent  lo  you  in  tlic  least  favoralde  Paper  Inclusirv  ' 

«l«^  ownership  almo.sl  to  the  that  sustained  by  other  lines  of  busi-  Hgl't-  - 

• '  +1,  +  r  -  tHtb  •’*’  Irenzy  during  the  last  ten  ness.  "Even  so-regardlcs.s  of  other  con-  (t  ont.iniiPd  from  page  l.i 

quire  tnat  tees  m  ixHinecuaa  ^in  bad  thi.s  to  say  editorially:  Goodyear  Tire,  continues  the  pre-  ditions  whuh  il  will  be  iny  duty  lo  vhic!i  ba.s  licen  fnrmc.i  to  rro.e  •  m  : 

maKin„  transiors  or  jisiea  eiocaa  "In  The  Tribune’s  opinion  the  sldent,  has  economized  wherever  pos-  bring  before  yoii-you  will  realize  uu-  intf  iesls  nf  tl.e  .^rcuriiy  hold- 

offer  does  not  corac  within  gun-  sible.  Accounts  receivable  aro  jn  that  the  financial  statement  pi’eseni  (.j-s  of  ihe  ('anada  Lower  A-  I’api'i' 
shot  of  establishing  a  basis  of  e.xcellrnt  condition  and  only  .i;how  j  ed  .show  s  only  a  mere  fractional  loss  I  corpnr.atioii  .Another  mertirc  of 
negotiation  that  would  be  cither  a  slight  decrease  in  percentage  nf  jtu  the  balance  slieet  value  of  >our  tliis  eonimitire.  wlilcfi  is  lieaded  liy 
fair  or  feasible  to  the  cltv.”  collections  as  compared  to  the  same  common  stock  a.s  compared  wUh  tlie  jibe  Ilou.  (  harles  Diiniiin v.-a  i  held  ; 

The  company’.s  offer  ‘included  Period  a  year  ago.  Imom  year  1928;  i.o  .  $6.17  (192S-29),j  on  Tues,^^^^^ 

T  the  t-irtinn  iitilitv  nronertv  in-  H  'wonld  appear  that  the  cx-  '<>•"“  (1.»39-'DI.  I  inancinl  I'lme;  unde.st.ands  t'mi 

-Ift  and  *otit«!ide  tho  Vitv  including  Iremc  low  level  Of  prices  in  the  ’’Aon  will  note  from  llie  stalcnieiit  oon.-;|ruct.ivc  pi.uis  were  foru .'irde.' 
oS^rburban  Rapid  Transit  com-  Industry  has  been  reached,  that  our  imual  , bat  the  eommitiee  expects  in, 

iny’s  lines.  William  McClellan  &  «oodyear  has  maintained  it.,  finan-  -0.9  ■-)  lor  .i  dcprccmtlon  li.i.  biniiibe  near  lulurc  to  pu  prnpo.sal-s  he-; 
^  nf  ATmitro-il  reeenHv  viliied  position  a.s  of  the  close  of  Ihc  m.uic,  ,  n„,  ;,oeiirity  nolder.s.  Bnt  no 

i«  nronertv  at  *17  731  '691  The  fi-'cal  year  and  has  also  increased  "In  addition  to  the  general  condi-j  thing  definite  in  il.e  w.iv  of  an  an-  : 

SpLy^  bLlc  value  is  $li.000.99o:  Position.  ^7, r- ' 

eluded  in  thii  ii-e  trnrlti  •niri  -  becomes  known  o,f:e:ally  wliellnr 

.iinuLu  ui  luio  an-  .wiu  ,  n.i<n..4  I'r.  aho.iii  -  troiis  experience  in  our  jnlcr-piov ill- :  the  inlo  -e=t  on  i  ;riail  i  I’own,  \ 

Dlley  lines,  cars,  busses,  car  <  reameiy  Oiilpiit  I  p  SharPli.  consignments;  the  loss  on  which  |  Paper  s  'Je'niur  r-e.  uritie..  luH  In-  i 

.rns,  bii!5  garasfi,  /*^* ''.*"*^  Winnipeg.  —  ^Manitoba  creainerieH  are  ricarly  *sho\vu  in  llic  financial :  nai<l  Tr  nun  Ih-  ircnnii  i!  fim  thf 


all  the  traction  utility  property  in-  would  appear  that  the  cx- 

side  and  outside  tho  city,  including  biiv  level  of  prices  in  the 

run  SnUiiriiaT,  Tinnid  Tr.nnsit  com-  I  ubbcr  industry  has  been  reachwl. 


no/urf,™:  *«>  or  ..  .lorreca, 


its  cash  position. 

('reaniPi'v  Oiilpiit  Up  Sharp)*. 


Exchange.  This  is  a  matter  between  substations,  and  quantities  of  PQitip-  received  during  February  811,628.6  I  Btatcment. 


the  companies  and  their  transfei  m^t,  „  ^  ,  pounds  of  butter-fat  against  520,-  ‘’in  view  of  tlic  foregoing  >o::rijnid  ihat  .an  om.oritiuitv  will  ilini 

agents.  ,  i.  consult  all  5?hadcs  of  opinion,  0S7.3  in  Fobruary.  1930.  An  increase  board  of  directors  found  it  iiiiptMP.- 1  tir*  nrovidol  for  the  i eor^'  iir  "ii ion  I 

“(5)— The  Montreal  Curb  Market  Mr.  A.ndersoa  also  proposed  a  joint  of  56  per  rent.  Of  the  cream  re-  tivc  to  prevent  n  recurrence  of  thcscLn'  th.  n 

has  noithing  whatever  to  do  with  public  and  pnv.ate  ownership  ..pH-ed  68  per  cent  graded  "table’’  lo.s.ses  and  decided  upon  .a  complete  Mhe  ciminan*  •  but  the^v'  im'  of  tb.- i 

stock  sent  by  brokers  outside  of  scheme,  whereby  the  city  would  ,0.3  pg,,  ..gnt  special;  18.6  per  cent  and  dra.stic  rhango  in  the  technical  inierest  naiiuents  can  nit  be  ,'7 

Montreal  to  the  transfer  agent  In  agree  to  guarantee  Ihc  company  a  No.  1  and  3.1  per  cent  No.  2.  direction  of  the  company’s  affairs.’’  U  imint  until  Vn  o  ! 


’’In  view  of  tlic  foregoing 


ls;is-,)|  becomes  kmnvii  o.ficially  wliellnr 
'viii-jihe  inlc;'e,7t  on  t  anada  Bower  A.; 
hich  ,  Paper's  senior  socnrit ie..;  niil  l.e  ! 
ucialipaid.  Ir.  may  In-  aecopti-d  Miat  tlic 
interest  will  not  I'c  fortlco.nin 
>9:;rjjiiid  iliat  an  opporltmily  will  ibiis 
ler.a-jbe  provided  for  llie.  1  corgaii'./,a( ion  1 
hrsc  j  of  tho  whole  finaricial  sli  iictni'c  of  j 


Montreal  to  the  transfer  agent  In  agree  to  guarantee  Ihc  company  a 


.Montreal  for  transfer.” 


TAyCOUTEB  SHIPrrsrG  AHEAD. 

Vancouver.  —  Shipping  at  the  port 
of  Vancouver  continues  to  record  an 


fair  return  on  its  lnvest;nent  and 
the  company  would  continue  to  oper¬ 
ate  the  utility  entirely  under  the 
direction  of  the  city  .and  at  such 
fares  as  the  city  should  direct.  He 
was  perfectly  w’llling,  also  to  sub- 


r  cent  special:  18.6  per  cent  and  drastic  rhango  in  the  teciinical |  jmei-est  paiments  cannot  be  pro- 

nd  3.1  per  cent  No.  2. _ direction  of  the  company's  affairs”  |  sumed  until  an  offic  ial '  announce- 1 

I  nicnt  is  made  01  until  default  aciiiai-  ; 
j  Ic  occiir.^.  I 

Distribution  of  Fixed  Trus  ts  ■  i’njrolTi;’ V™;;:;' : 

- Baper  protective  committee  will  not 

Modem  Methods  Explain  Rise  in  Sales  as  Management  7'  I 

t  t  “  '  fin.anccs  of  the  corporation  in  a  | 

GoncemS  Lose  tjrounci  imore  licalthy  piisition.  lint  tli.il  ii  ' 

-  i  w  ill  providi'  leadcr.sliip  in  puttina  I 

By  WTLMAM  nussRLL  AVIUTI,;.  the  financial  affairs  of  oMier  co:n- ' 

In  the  Jicw  A'ork  Kveniug  l*oat.  '  panie.s  on  a  sounder  lia.sis.  ,ind  in  ! 

-  - - -  ■"  ■  '  . .  j  bringing  the  whole  industry  to  a  i 

.Many  interesting  questions  have  “blue  chip”  stocks  could  be  sold  satistactory  condition.  Tlie  . 

been  raised  by  the  remarkable  the  form  of  fixed  trusts,  principally  ;  comniltloe  will  p -o- | 

growth  of  tho  fixed  trust  move-  because  of  the  low  price  of  about  j  regarileil  .as  drastic  in  the: 


mit  the  matter  of  valuation  to  a 

!^^iv™atinstte*  «liow  ^hat  Feb^  board  of  arbitration  as  provided  in 
monthly  statisUCT  ^ow  that  Feb-  however,  to 

niary  deep  beaarrl^ls  and  scheme  the  Win- 

lorf^venr  both  In  nolnt  of  numbers  Electric  Railway  Chambers,  on 

if«>™  D»,r  ”7 

97  deep  sea  ships  of  358,915  net  tons  heart  of  the  city.,  business  district, 
were  entered  inward  as  compared  and  property  owned  by  the  company 

at  River  Park,  and  now  used  as  a 


with  82  ships  of  299,066  net  tons  in 


while  departures  resort. 


SERVICE  STATIONS  LIMITED 

AND  ITS  SUBSIDIARIES 
CONSOLIDATED  BALANCE  SHEEl 
3191  DECEMBER,  1930 


ASSETS 

Ctih  on  hind  tnd  in  Binki  11,0.15,010.74 

Call  Loan  200,000.00 

Marketable  Secucitici  at  Market  Value  I'a.osa.*,' 

Bilii  and  Atccumti  RrLeivahle — 

Current  (len  Reaerve)  $1,460. 249. )4 

Peferr«i  75,242.20 

Guaranteed  bv  Directnr. 
re  purchavr  of  aub- 
lidiary  .  21,795.55 

EmpIoTeea.  Stock  Sub- 
icriptioni  and  other 
Current  .Accounta  59,I7.«.I4 

-  1.624,15*  2» 

Account  Receivable  —  .Affiliated  Company  36,457.'9 

Inventories  2,521.075.90 

- $ 

Advtncea  and  Prepaid  Eapeniee  .  *  10,121.21 

Other  Asicti  62,095.15 

land,  Building!,  Plant  and  ^ 

Equipment  15,102,915.99 

laai:  Rtaerve  lor  Depre¬ 
ciation  .  2,011,742.12 

- *9.714.241. »T 

Premfum  paid  (or  iliares  of  Subitdiary 

Companiea  acquired  . .  6, 07*. 015. 59 

Inveatment  in  .Afliliatrd  Company .  790,000.00 


-*  9,962, *17.95 


Patent  Ri^hrj  and  ticcnaca _ 


10,612,527.46 

1.00 


*16, 717,560.79 


LIABILITIES 

Notca  and  Accoenti  Paytkie  and  Accrued 

Chatgea  I  921.»*5.40 

Dividend  declared — payable  2nd  January, 

1931  I94,»02*« 

Reserve  for  Dominion  and  Federal  la- 

come  Taxes  . . . . .  -  142,245.91 

- 1 

Cafitai  . 

Aytbfirizei:  t%  Cumnlative  Gonverr- 
ible.  Preference  59.000  tharea  (Par 
Value  $100)  Icis  ibarr!  converted  52.611  ikart’ 
6*0  Cumulative.  Cooveitible.  Perfer- 
ence  19,000  aharei  Srrici  "A"  (Par 
Value  $100)  Imj  tharet  converted  !4,990  share! 
Cfommon — Clati  "  A”  ( no  par  value)  .  '  00,000  sharer 
tfommon — Clas!  "B"  (no  par  value)  90.000  share! 

hiutJ. 

52,611  sharoa  67rp  Cumulative, 

Ccmvertible  Preference  .  $  3,261,100.00 
14,950  shares  6%  Cumulative, 

C.onvertible  Preference  —  Senes 
"A"  1,495.000.0* 

US.,'  1 2  share!  I  nmmon,  Clan  "A"  )  7  7^, 

50,000  'hares  Common.  Class  "R"  I  ’  ' 


-I  619,090.11 


$1  2, '59, 557. AT, 


hurplui  from  appraisal  of 

lived  Assets  51,402,571  :1 

'urplus  earrrd.  including 

surplus  cl  au*'stduri;5  2.1  56.594.9  1 


-J  5,551,775.1  4 


AL'DITOR.S  (  I  RTIFIC.ATF 

55e  certify  that  we  have  seriOerl  ilie  above  Cen- 
.'riirfateil  Bai.incr  Sheri  and  (hai,  in  r/jr  opinion.  Il 
U  properly  dr.iwn  up  ao  as  to  eihibii  a  true  and 
correct  sirw  'jf  the  sfale  of  affain  of  Service  Slationf 
I.imilrd  and  its  Subsidiaries  as  ai  5!«t  jaecemhei, 
1950.  arcording  lo  ihe  l*est  rf  our  informa'ion.  the 
rtp'anaiioit!  gisen  us  and  as  shewn  by  the  booia  of 
tlir  Conipanie! 

(  lAFkSON,  GoBOOV.  I'lIVOlTI!, 
0’,|t  r’n  i.r  sen  N stH 

I  kffflfffd  Aiiffuntafits. 

turonlo.  Aih  Aprii,  1951 


-516,091.550  64 


Approved  on  behill 
of  the  Board 

H.  R.  Ti-nHcr». 

Dirrrfnt . 

ft.  V  KNK.Hr, 

Dyc/s/' 


C.ONSOi  rDAl  ED  SURPLUS  ACCOUNM 
M»t  DTCEMBFR,  1990 

Baii.or.e  Isr  Iinuar.",  I?.'''  . .  $  1 

Vtduct  Reiervr  to  aj|usi  Book  'ilue 

r,f  Sci  unties  10  'laiker  5'alur  5  40, 546. ''0 

('apit,il  Assets  vnrien  ol)  100,000  07 

<  .umrn'ssio*!  on  l.'suc  ol  i'rr, 

f'r-r.-e  Sto.  k  a ',■,000.00 

toss  on  sale  or'  t.apiial  .Aiseii  '2. .50  .1 

Goodwill.  1  •es'elc'pmenr  and 

S.'ipaniiatioii  lipense  vrit 

ten  oif  1,  Bennert  1  xp-air  <  .oi 

p.arariun '  5,r0e."' 


fell.,  Aurdrv  Resovenes  and  .Adiuit 
meins  . 


Aid.  Gross  Operating  Proau  for  veir  5!,’,'5.5|:  'a 
frii.  Provision  tor  Depre- 

Clarion  5  5  n'lOSt, '04 

i*rosis;0'i  for  focorrse 

Tax  11!, 095, v, 

Ilivijrnds  paui  and  dcs'^ared. 

Proferenre  102,6  1  2  ’-O 

I’rr  terence  —  Senes 

••A'‘  b'.275  fO 

I 'Ills  ''  A"  .  4  8  9,611  ,'Ci 

(.1.1S4  '  R" .  I  50.000  00 

- 5!.'94,ef  5  (,9 


Balance  3 ! <t  Diecember  !950 


5  2,!56,5n4  'll 
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Concerns  Lose  Ground 


By  WTLMA9I  nU8SRLL  WIUTi:. 
lo  tbe  A'eov  A'ork  Mveniug  I*oat. 


numbered  95  against  89  a  y'Car  ago, 
with  the  net  tonnage  figures  347,- 
956  tons  and  336,953  tons  rcspoc- 
tlvely. 


growth  tif  tho  fixed  trust  move-  because  of  t 
meni,  involving  the  invostincut  of  $10  a  .share. 


Fixed  irtisf  organizers  .and  whole 


.Untie  Uliusuul  Olt'er  hundreds  of  millions  of  capital  since  Fixed  irtisf  organizers  am 

In  the  matter  of  finance,  .Mr.  An-  1929  market  crash.  sale  dealers,  of  w'honi  thei 

derson  made  a  quite  nnusual  offer.  AVill  the  tdrithdrawal  from  the  relatively  few  a!  that  time. 
He  realized,  ho  said,  that  the  time  "lien  market  by  fixed  trusts  of  large  learned  that  independent 


li.ght  of  corporal  inn  financing  of 
j  recent  years.  The  Financial  Tinie.i 


sale  dealers,  of  whom  there  tverci  f♦'’■ninatin,g  priii- 


Will  the  withdrawal  from  the  relatively  few  a!  that  time,  quickly  rcuiiiee  the 


securities  to  a  b.a.si.s  tvhc'.'o  there 


wa.9  inopportune  for  going  on  the  blocks  of  stock  tend  to  create  a  dealers  would  eagerly  push  fixed  i prospect  that  the  cany- 

money  market  seeking  fund.s.  He  shortage  and  artificially  high  prices  trust  shares  if  they  were  uof  •'>stved  '’'r 

proposed,  thc.-efore,  that  the  com-  >»  tbe  ca.se  of  some  companies  to  advance  any  capita)  iu  making'”'  'dht  r  set  i.ti.ie.s  would  under  th,.- 

pany  would  simply  accept  the  city's  ;  shares?  Docs  the  growing  poim-  commitments,  that  Is,  If  they  xverc  i 

bonds  in  payment  and  avoid  exlcrual  I  larity  of  fixed  trusts  mean  the  permitted  to  sell  on  a  consignment  j  common 

_ 2 _  „i6 _ 4.1 _  A,.* _ t  1...  nf  in vnjifniont  nomnaniiOR  nf  li.ocic  ^toCK  WhlCXl  WOUld  tlOt  iMlIlfl  \i\) 


We  Manage 
Syndicates  and 
Small  Companies 

For  *  moderate  fee — 
much  less  than  n  similar 
service  might  otherwise 
cost — a  specially -trainetl 
stall  will  manage  your 
business  aftairs. 

JifoV  we  explain  this  *«r- 
t'tee  to  you? 

TH  C 

STERLING 

TRUSTS 

CORPORATION 

Sterllni;  Tower.  TOKO.XIPvf 

Branch:— B.EGI.N'A  ' 


financing  altogether.  Asked  b.v  mve-stment  companies  of  basis, 

aldennan  if  the  interest  rate  would  ♦be  management  type?  What  effect  Thus  tbe  wholesnli 
ho  four  per  cent.,  .Mr.  Anderson  ^  pos.sible  recovery  in  the  gen-  iters  rapidly  formci 
said  he  would  have  no  objection  to  f^'’al  market  have  on  the  trust  dealer  organizations 
maiitnp,  it  five  movement’’  commissions  higher  ' 


Thus  tbe  whole.anlcrs  and  organ-  permit 

iters  rapidly  formed  nation-wide  [  distribution  of  profits  ix-hcn  j 
dealer  organizations  by  offering ;  earned. 


attempting 


1  commissions  higher  than  had  pro- 
ansvi’er  ,  vailed  on  li.-itcd  securities.  Spurred 


imaking  it  five.  movement?  Icommlssions  higher  than  had  pro- I propci.sa:.x  cf  the 

I  I.a;aving  out  prefereueo  stock  and  Before  attempting  to  ansvi-er  vailed  on  li.^tcd  securities.  Spurred  1>':'"erlivc 

other  le..4ser  ohligatioiis,  the  traction  B'ese  (iuc.5tions  it  should  be  noted  by  the  prospect  of  larger  profits.  ePn'nMttee  rxmepted  lo  ii  ovide  con- 

utility’s  bonded  indebtedness  is  $16  -  ♦bat  many  ca.sual  invo-stors  do  not  therefore,  dealers  concentrated  on  siiiictive  icader.'hip  in  e.stablishiiig 

000  oon.  Exclusive  of  ihe  traction  understand  the  principal  differ-  fixed  trust  shai-es  instead  of  listed  i'  pnPial  policy  for  »lu-  indu-stry. 

utility,  the  company  of  course  has  ences  between  investment  trusts  of  securities.  'bo  placing  of  the  finaiiees  ol 

con.Mdorahlc  obligations  in  its  Great  'be  fixed  type  and  of  the  manage-  First  Trusts  Atlracled.  eorporation  on  a  sr,uud  hasi.i 


other  le.sser  obligations,  the  traction  Biese  (iuc.5tion.s  it  should  be  noted  by  the  prospect  of  larger  pro 
utility’s  bonded  indebtedness  is  $16-  ♦bat  many  ca.sual  investors  do  not  therefore,  dealers  concentrated 


i  utility,  the  company  of  course  has  ences  between  investment  trusts  of  securities.  'be  placing  of  the  finaiiees  of; 

!con.Mdorahlc  obligations  in  its  Great  'be  fixed  type  and  of  the  manage-  First  Trusts  Atiracled.  'be  eorporation  on  a  sr,uud  hasi.i  j 

'  Falls  power  plant  and  its  ga.s  utility,  nient  !♦  may  be  w'ell,  there-  Tho  natural  re.suli  of  concentra-  r^sarded  in  itself  a.s  au  important  , 

Roughly  16,000  hor.se  power  is  re-  fore,  to  cite  a  few  differences  and  tion  on  fixed  trust  shares  w-as  an  prclinunary  to  a  consolidation 

iqulrod  to  operate  the  traction  utility,  similarities.  astounding  increase  in  sale.s.  The  ,  the  industry, 

^The  citv,  if  it  purchased  tlic  pro-  Difference  in  Distrlliiitinn  Alcthods.  success  of  early  organtzation.s  at-  making  to  more  econoinira!  ojiera- i 
'nrrtv.  would  no  iloiiht  siinnlv  this  A  difference  in  retail  distribu- 1  traded  others  to  the  field  and  the  •■**♦<♦  the  discontinuance  of  the 


Iqulrod  to  operate  tlie  traction  utility, 
i  The  city,  if  it  purchased  Itic  pro¬ 
perty,  would  no  doubt  supply  this 


traded  others  to  the  field  and  the  "'♦d  <,he  discontinuance  of  the 
increased  competition  has  brought  destructive,  cut-throat  co.n- 

even  higher  commissions.  petition. 

With  few  exceptions,  manage-  sT  i  ilVTTx^Ti^iT'T'vrivT 
ment  trust  snonsors  were  ennieni  tai-iUl  UA  Iilalllr  1  L.\NT, 


'  from  its  ow'n  sife.9  at  Slave  Falls  and  ♦'oa  mdliod.s  makes  one  of  the  increased  competition  has  brought  destructive,  cut-throat  co.n- i 

'  Bointe  du  Bols,  or  failing  these,  by  most  interesting  comparison.s,  for  even  higher  commissions.  petition. 

1  purchase  from  the  company's  jilants  '♦  explains  the  groix'th  of  fixed  With  few  exceptions,  manage-  cx *' ijt  7 .-t, 

jat  Great  Falls  nr  Seven  Sisters.  trusts  and  the  recession  of  man-  ment  trust  sponsors  were  content  UA  Blbllir  1  LANT.  i 

i  Mr.  Anderson’s  offer  is  still  dis-  asement  trusts  since  the  1929  mar-  to  follow  ‘'pre-crash”  distribution  Winnineg—  Fvravaiion  fnr  lUo 

Itinctly  in  the  air.  Up  to  the  pre-  ket  collapse.  -  methods,  and  the  Reneral  .apathy 

I  sent,  however,  all  the  previously  Mith  the  crash  of  listed  seciiri-  for  listed  stocks  militated  against  ppe  Started  and  within  fhinvl 
public  ownership  aldermen  arc  on  ■  ties  in  November  of  that  year,  the  sales.  Moreover,  the  f.ad  that  many  davs  It  is  exneded  that  ihrro  xriii  ho  . 
record  as  opposing  it.  Thi.s  remark-  Public’s  appetite  for  speeulatiou  was  management  fru.sts  had  fared  lit-  ^pp, 

I  able  state,  of  affair.s  is.  of  course. '  ihoroughly  curbed  and  thousands  of  tie  better  in  the  market  reversal  ^  winiilneg  Fmnilo^rn 

!not  a  bit  mo;'e  difficult  to  explain  security  dealers  found  their  business  ]  than  inexperienced  investors  added  nrnHnrtQ  nniv  nr,.  «  ^ 

I  today  than  was  the  ardent  campaign  had  disappeared  almost  over  night.  I  nothing  the  prestige  of  this  typo  of  onnatn  rtton^  “  ’ 

‘  They  soon  discovered,  however,  that  investment.  5.onsiruciion. 


TRUSTEES  —  EXECUTORS  -  ADMINISTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

Thr  great  majority  of  business  men  are  now  convinced  that  thr 
welfare  of  thtir  lainilies  will  be»t  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  tbe  family  or  a  friend. 

Yon  have  s$jer’,t  the  best  years  of  your  life  budding  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  apjxiinting  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Hoard  of  Direcfovs 

Brig-Gen.  G.  ERIC  McCUAIG,  FYesident 
Hon.  FRAN'K  CARREL,  M  LC  .  HESTRY  N  CHAUVIN.  K  C  .  Vie*  Penidasu 
PAULUALIBEKr  A  GOURDEAU  R  LOCKE  Col  J.  S.  O  MBARA 
Col.  D.  M  ROBERTSON  G  H  COOK 

UeneraJ  Mnnaoer  FRANK  S.  TAYLOR  Sec.  Trras.:  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Braruhe.t  tnd  Agenrit*: 

lOROVrO  5  A\t  Ol'VKR  F.nMU.NI'ON  REGINA  HALIFAX 
>nd  UtNDON,  E.NG.,  141  Slaorcat*.  R.C.  X 


TO  LET 

Ideal  location  for  Warehouse,  Showroom  and  Office  Space. 
Altered  to  suit  the  requirements  of  tenants.  Reasonable 
rentab. 


'‘wu';,"p'<:r„h  ol  iist.4  oocuri.  rofn^cd  Xk^miiKoT' TwEll  Railwdv  Exchsnfffi  Buildinff 


construction. 


Room  710,  Rsulway  Exchange  Bldg. 


COMPANY 
LA.  3300. 


8  ■ _ THF  FINANCIAL 


1  I  .systems  from  the  .standpoint  of  safeguarding  the  pub- 

iOf  interest  and  in  support  of  this  view  we  submit 

'  I  thi.s  opinion  of  a  recognized  financial  authority  which 

rubM.he.1  Kverr  i  rwiny  »<  a.-.«  t>«iK  Went,  |  could  .surely  have  iio  Ulterior  motive  in  compiimcnting 

Montreal,  b,v  The  Montreal  KInnnelal  Times  TubllshlnK  :  svstcni  of  ttlis  country  at  the  expense  of  its  own. 

4  ompHn.v*  I 


SH 


MONTREAL,  APRIL  10,  1931. 


R.  KM3IKT  (OX  t'i  i  •  u 

PATH!  HrRNSiDK . (ienerai  Manager  The  Investors  Harvest. 

J.'oTtYSON  1  ditor.ln^^^^^  T 

.  „  .y  yQ|  v.<  ......  XeiTS  Kditor  vestors,  particularly  those  who  hold  preferred  or 


.  .  (’resident! 

General  Manager 


The  Case  for  the  Grain  Trade 

TT  is  truly  quoted  in  your  article  Thlfl  is  the  CftSe  for  the  grain  lod  of  wet  liar  vest  (inn-  { 

1  covering  the  possibility  ot  a  100%  trade  that  is.  the  Winnioeff  its  utst  quality  car- 

Wheat  Pool— -When  wealth  is  lost.  ly  Ir.  Us  crop  moving  period.  Lur- 

nothing  Is  lost;  when  health  is  lost.  Oram  JbXCnailp  and  tne  COm-  opean  crops  last  summer,  generally 
something  is  lost"  when  hope  is  lost.  paniCS  Operating  independent  speaking,  were  of  somewhat  Infer- 
all  is  lost.”  ’  of  the  Wheat  Pool.  It  has  been  lor  quality.  Canada,  on  the  other 

The  effort  towa.’d  the  formation  of  prepared  at  the  invitation  of  rnfa'^mv"^  In 

a  comnulsorv  nonl  IS  something  mu.™ _ i-i  m: _ i... _ crop  of  the  highest  quallt>.  In  i 


\.  R.  W.  VOCXi; . Xews  liditor'  -  .u.se  »uu  uu.u  compulsory  pool  is  something  _  of  the  mgnest  quamy.  in 

K  ('  SMITH  .  ....  Toronto  i:di(or  common  .stocks.  The  fir.st  quarter  has  been  marked  which  requires  the  serious  attention  Ane  rmanciai  lunes  py  a  grain  round  figures,  importing  countries 

l-.-’-J  — - - - -  by  very  many  interruptions  or  reductions  in  divi-  of  all  Canada.  We  are  all  directly  dealer  Of  long  experience,  ^nd  require  about  15  million  bushel.s 

stBsrniPTiov  rnitr. :  in  mnnrfn.  S3.00  n  y»nrj  dends  while  annual  reports  covering  the  year  1930  concerned  with  the  prosperity  of  the  is  in  a  measure  a  reply  to  the  weekly  from  the  exporting  countries, 

for  «i»  month..  In  firm!  Britnin  IS*,  n  yrnri  ‘  i.  i  three  Prairie  Proviticc.s,  and  it  is  poop  fnr  thp  W’hput  Pool  nres-  find  that  we  arc  only  siip- 

for  .u  month..  In  ihr  I  nitrd  sfotr...  X.1.SO  "  that  havc  been  published  have  shown,  in  general,  dis-  realize  their  position  neat  rool  pies  weel;s.  basis  of  ac- 

”„T/;aVt'*forr'monrirr  -|  appointing  re.s,ilts  in  compari.son  with  figures  for  L"an  tJSrtU  dir^  ^nted  on  this  page  week.-  ^eloarance.s  from  the  shores  of 

.  .r.  - _ _ _ .b«  all  nifP  Of-'  IQOO  nIoinUr  a  r’rtn.  iho  nmevraea  nrimininn  l!ii/liUlV*  fhfi  NOTth  AjlPPiCan  (ontinCtlt.  tfom 


y«»nr;  for  nIt  month*.  I 

AnVi;nTI.SI\t;  llotr  t  ord.  on  nppllrnlinn  of  nil  nur  of-'  |929. 
fIrrjH  or  from  iiny  rropon.lble  AtIvrrfl.Ing  Agenoy,  , 

C  ABM;  AOORKS'ii  •‘blnllmrVi  W.  V.  roilr. 

HK\n  orTICI',:  Monirrnl.  I.tinranlrr  OCbl.  All  Ilrpnrf- , 

mrnt..  engei 

TOBOATO  OFflt'K:  .‘tOO  Bny  SIrrrI.  Ueprr.rnlnllTe, ,  . 


annual  reports  covering  the  year  1930  concerned  with  the  prosperity  of  the  is  in  a  measure  a  reply  10  tne  weeKiy  trom  me  exporunfo  louiiu  ics, 

th"ee  Prairie  Provinces  and  it  is  oQjao  "fm.  ■fVio  AAfVipjtt  Pool  rii'P^-  and  w'e  find  that  we  aic  onlj  sup- 
en  published  have  shown,  m  general,  dis- 1  ente/on  thfs  oa VC  -1  recent  weeks  basis  of  ac- 

e.siilts  in  compari.son  with  figures  for ;  ^as  an  important  direct  influence  on  Cnted  on  iniS  page  m  WR.  fual  clcarance.s  from  the  shores  of 


appointing  results  in  compari.son  with  figures  for  j  ^as  an  important  direct  influence  on 
1929.  Recent  markets  have  indicated  plainly  a  con- 1  the  progress  of  the  Dominion, 
siderable  degree  of  hesitancy  on  the  part  of  investors  I  ft  would  be  difficult  1o  find  any 


the  North  American  Coniinenl.  from 
31/8  to  41,8  million  bu.shels  weekly 
of  the  average  requirement.s.  In 


INTERCfTj 

Savings  deposited  ^ 
with  the  Canada 
Permanent  earn 


annrpf*l3.hlf^  Tiprppntjic'o  nf  thp  pifi/"*  ...  .  of  tiiG  flV'GrHSB  rccjuii Gincni-.s.  in 

to  make  commitments  in  stocks,  thi.s  hesitancy  being  are*^not  willing  to  concede  establishes  prompt,  efficient  of  poor  quality  already  “j" u“if’ 

engendered  no  doubt  by  those  unfavorable  develop-  ft,o  producers  should  receive  a  ®®i''dce  at  a  minimum  cost,  so  that  nienlioncd  in  a  number  of  countries,  compounded  nail- 


to>To  oFf  M  K:  .‘too  Bay  '  mcuts  both  as  regards  dividends  and  returns  for  1930.  fair  return  for  their  labour.  Tech-  ,  P.  ih. 

n.  \.  iiitipiihnii.f.  Phone.,  Kijtin  2 16.1- J4e6-.i«o, .  &  .  j.  ri!,^Diiv  fbo  ri..„4..o«inr.  In  th.  nnin.  will  remain  wdth  the  company  the 


deliveries  of  the  producer’s  grain  amount  of  Manilolia  wheat  that  Karly. 


u  nsTf-.ii N  m:pni'.M;\T  ATivK  !  «;eo.  i).  ciiiin.,  I43  It  should  be  pointed  out.  however,  that  these  condi- 

1  aneoiiTor  iioiei.  l  anoouver,  B.f.  i  fjons  are  heritages  from  1930,  and  give  no  indication 

*  **'iVepre.enfniive’».  ‘  >  of  what  thc  year  1931  will  havc  brought  forth  when 


nically,  thc  fluctuation  in  the  price  "  ‘  rtnid 
of  a  bushel  of  w'heat  when  con-  i 

verted  to  a  loaf  of  bread  requires  Patronage 


Canada  i.s  selling  .st  the  present  lime,  A  source  of  added 


growers  sec  fit  to  favour  with  his  jg  ample  proof  of  thc  buyer  beins  income. 


tions  are  heritages  Irom  1930,  and  give  no  mciicaiioni  requires  Patronage.  independent  of  any  one  source  of 

of  what  thc  year  1931  will  havc  brought  forth  when  I  price  difference  in  a  bushel  The  present  voluntary  Pool  has  a  supply,  and  only  proves  that  we 

completed.  I  to  cause  a  variation  of  one  cent  in  contract  with  thc  private  elevator  must  remain  on  a  fully  competitive 


Devofrd  tn  the  intcrcsta  of  the  investinff  public  in  thc  '  The  unfavorable  dividend  record  i.s  a  natural  cor-  ihe  price  of  a  loaf. 


belief  fhet  the  confidence  of  capital  is  essential  to  the  unbridled  financing  which  marked  thc  i  ‘i'L s'*  Ion  ‘r  ?s%onvenRnt‘’ tor°Poo? 

stahilitu  of  finance,  the  nrosneritu  of  industry  and  the  _  •  ^  ___  ^catering  to  the  need.s  of  the  growers,  ^on.  '}  's  ‘ 


thc  other  companies  to  care  for  grain  belong-  basis  in  order  to  move  our  yearly 
le  country  ing  to  (he  Pool  which,  for  any  rca-  .surplus  supplies.  Therefore,  any  ! 


stability  of  finance,  the  prosperity  of  industry  and  thc 
development  of  our  resources. 


mem-  concerted  effort 


years  1928  and  1929.  In  this  connection,  it  is  signi- 


re  a  normal  outlet  on  the  Prai-  bers  to  deliver  to  outside  companies,  above  thc  World  parity  only  liclps 


MONTREAL,  FRIDAY,  APRIL  10,  1931. 


'  _  _  _ ! _ _ I  ficant  that  few  of  the  stocks  on  which  dividends  have  ;  ries  so  that  the  business  secured  ‘ind  It  looks  a  reasonable  assumption  the  competing  exporting  count  ries  to 

.r  .  r>r,T,  in  inoi  bccn  deferred  or  reduced  could  be  classed  as  seasoned!'''"  reflect  better  empIojTnent  and  ibat  thc  present  Pool  would  not  dispose  of  their  goods,  and  if  it  hap- 

MONTRKAL,  FRIDAY,  APRIL  10,  1931.  ^  raw  material  ronditions  In  the  in-  enter  into  such  a  contract  unless  its  pens  to  be  an  attractive  price  causes 

-  - - I  i.ssties,  or  arc  representative  of  old  established  |  dust  rial  centres.  It  is  merely  a  sit-  treatment  were  fair  and  just  to  its  such  countries  lo  increase  their 

C  J’  X  IWI  tl.  'V  porations.  j  nation  wherein  the  prosperity  of  our  members.  acreage, 

rord  S  ien-monin  Tear.  i  The  unfavorable  compari.son  shown  in  annual  re- 1  country  reflects  to  thc  good  of  ou.'  It  look.s  as  though  thc  facilities  *  * 

,  t  Mw.  sitiiHiinn  and  oiitlook  Ports  for  the  pa.st  year  was  lo  be  expected  in  view  of  I  Pcople  in  general.  offered  by  thc  Winnipeg  Grain  Ex-  Consider  that  a  successful  effort  ^ 

pvl.S(  U.s.sIO.N  ot  the  conorni.,  situation  and  outiooK  ooo  «  npHori  !  x-  *  H-  it  change  as  a  free  and  open  market  to  do  away  with  the  faeilitierf  ot  the  I 

has  recently  liinied  to  thc  question  of  whether  •  .  ^  ^  ^  .  1  It  seems  that  the  difficulties  of  the  are  not  fully  appreciated.  Thc  claim  Winnipeg  Grain  Exchange  will  act  I 

(.an  bo  /iiamtainf*(.l  with  thn  present,  general  un-  peak  business.  It  is  notable  that  many  companies ;  situation  are  Minding  the  100%  that  a  ^00%  Compul.Hory  Pool  will  as  a  boomerang  to  the  producer.  As 


(  ussK»u  his  idea  that  thc  solution  lies  in  shorter  work- 1  year  has  been  substantial  writing  down  of  mean  that  the  tb.cc  Provinces  in-  importing  countries  has  a  definite  bushel  what  he  should  receive  for 

tug  hours  and  he  foresees  the  possibility  of  an  eleven  j  inventory  values  rendered  necessary  hy  thc  serious  voived  arc  not  a  great  and  wonder-  value  as  compared  to  the  wheats  his  wheat  at  the  country  elevator.  In 
..r  even  i  ten-month  w-orkimr  Year  to  follow  the  gen- i  decline  in  commodiiy  prices  which  has  been  a  fca-  cntit.v,  but  it  docs  .uean  that  thc  grown  in  other  exporting  countries,  doing  away  with  the  quotations  es- 
ut  even  .i  ten  month  worKing  >ear  lo  toiiow  inc  gen  r,  „„„  tiv,t  airnotor«  "beat  production  of  the.se  Provinces  and  once  it  goes  above  that  intrin-  tablishcd  by  buyers  and  sellers  on 

oral  ad-mtion  of  the  eight-hour  day  and  thc  live-day  i  l"re  of  thc  year.  Tt  may  be  a.ssiimed  that  directors  moderate  proportion  of  the  sic  value  its  u.se  is  cut,  down  to  the  Ihe  floor  of  thc  Exchange,  the  basis 

week.  !  many  cases  havc  taken  advantage  of  ttio  .situation .  world’.s  wheat  production.  The  minimum.  It  is  true  it  is  thc  he.st  of  an  accurate  calculation  is  lost; 

( ’on.  idei  ing  that  there  are  million.^  not  now  cm- ,  (o  write  inventories  down  lo  the  bone,  and,  where  this  !  wheat  crop  in  Canada  for  1930  wheat  grown  in  thc  world,  and  a  al.so  thc  elevator  companies  would 

i.loverl  and  that  thc  losl  of  living  has  come  down  the  has  been  done,  as.stirancc  i.s  provided  that,  even  .sup- '  amounts  lo  about  .984,800000  bu.shels  certain  amount  of  it  is  absolutely  not  be  able  to  pay  thc  producer  a 

'  ■  v,..ci-,oo=  (Un  ni,— nr,(  cn n,n„.u o (  " ''  coiiiparcd  lo  1930  World  produc-  required  by  many  of  thc  importing  very  close  price  for  his  commodity, 

lirsl  an.wer  to  the  problem  appears  to  be  the  reduc-  posing  bu.siness  during  the  current  year  i.s  .somewhat  of  4.632,096.000  bushels  cxclus-  countries.  That  .amount  definitely  as  he  is  depribed  of  his  opportunify 

lion  of  wages  lo  tiring  about  cheaper  prices  for  mami-  le.ss  favorable,  earnings  for  the  period  will  be  consid- j  jyp  f'^ina.  It,  therefore,  follows  fluctuates  with  the  price.  In  re-  of  selling  a  future  against  his  pur- 

racitireil  and  other  product.s,  and  thus  encourage  the  erably  improved  over  1930  re.sult.s.  'that  thc  production  of  the  Prairie  cent  years,  a  combination  of  circum-  chase  of  the  actual  grain.  The  real 

.•vnutnr  .  on.;Mmnt inn  .tnsirpd  lo  take  iin  the  food-  !  Provinces  only  bears  .clation  to  the  stances  .  maintained  the  value  of  reason  why  the  elevator  company  is 

„icdici  .on.umpuni  ucsireu  lo  laae  "P  'ov  -  'percentage  they  raise  as  compared  Manitoba  wheat  above  what  foreign  able  to  operate  on  .such  a  verynar- 

stuffs  and  good.s  with  which  the  whole  world  IS  ovet-  !  to  thc  World  wheat  crop.  buyers  considered  its  compeGtive  row  margin  is  because  he  is  able  to 

applied.  Rat  it  ha.s  been  accepted  in  recent  years  ;  \  ‘Hand”  Fof  HoOVCr.  |  It  i.s  stated  in  your  recent  article  intrinsic  worth,  with  the  result  that  sell  a  future  against  his  cash  pur- 


Ihat  I  111'  pro:q>et  ity  whicli  ha  s  been  enjoyed  in  thc 


;  that  the  friction  and  antagonism  be-  millers  abroad  experimented  with  chase  and  thc  one  acts  as  a  balance 


worker.;  theni.selve.s- that  i.s,  those  who  have  jobs  -  Power  development  bill  arc  worthy  of  consid-  p„(  .serious  difficulties  in  thi.s  petitive  again.  At  thc  pre.scnt  time  wheat  is  not  suffering  as  badly  as 

there  are  a  number  of  industrial  leaders  who  like  country  as  well  as  the  United  States,  connection  repre.scnt  thc  early  per-  wo  have  a  concrete  instance  of  other  wheats  in  the  World  markets, 

..  .  i_,i,,,.4,,i_i  r,rr,cr,orif(r  iu  h-iupri  '  Hnovcfgavc  f  WO  (Icfinitc  lea.sons  -  -  vcry  good  rca-  of  thc  development  of  Western  where  Manitoba  wheat  should  boused  recent  quotations  basis  cost,  freight 

llenrv  hotd,  believe  that  industrial  prosperity  is  based  kpI  pvp  r  ■  i  ih  -  i  ii  Th  fr  i  •  «  t'anada  .as  a  great  grain  producing  as  a  basis  of  the  maximum  quantity  and  Insurance  Liverpool  of  varioii.s 

on  high  wages  with  attendant  high  purrhasing  power.  I  ■  "  •  ’  i  c  oi  veio-ing  nis  jii  .  e  ti  si  wa.,  Since  those  days,  weaknesses  in  the  making  of  flour  abroad.  Wheat  wheats  for  Ap;-il  shipment  arc  a.s  fol- 

If  piirrha.sing  power,  as  repre.scnted  by  wages  to ;  Government  would  lose  money  by  going  into  of  tlic  situation  have  been  rocog-  in  the  United  States  is  held  above  lows:  Bear  in  mind  the  wheats 

workers  is  to  be  maintained  as  the  basis  for  prosperity,  '  Pi’'vate  and  commercial  businc.ss.  The  |  nized,  so  that  in  the  course  of  time,  export  parity  hy  the  activities  of  are  not  equal  in  quality,  and  that 

second  was,  that  putting  thc  Government  in  business !  Uanada  Grain  Act  catiic  into  ex-  the  Farm  Board.  Ihe  Argentine  Manitoba  wheat  is  the  be.st  and  a 


then  il,  would  seem  that  one  desirable  feature,  i.  e..  re-  "w  oovc, ...ncit  ...  ‘  . 

.luctinn  of  the  prices  of  manufactured  goods  to  encour-  •'P""  "f  individual  enterpri.se  |  done 

age  larger  consumption,  must  be  attended  by  the  still  !  people.  Mis  veto  was  ba.sed  on  the  con- Mg  ronnection  with  Ihe  grain 


greater  use  of  machinery  under  careful  executive  direc¬ 


tion,  This  would  undoubtedly  involve  a  reduction  ot  quoted  as  follow.s. 

working  hoiin;  it  jfibs  arc  to  be  created  for  all  '  ^  '"’i  firmly  opposed  to 

workers.  businc.ss  the  major  pi 


ditions  that  thc  bill  was  uneconomic  and  un.sound.  He  seeks  to  u.se  the  marketing  facilities 
ran  be  quoted  as  follow.s: —  of  thc  country.  Whenever  a  m.it- 


quallty  .suffered  through  .a  long  per- 

Manitoba  One  Northern  ..  ..  April 
Manitoba  Two  Noirhern  ...  " 

Australian .  “ 

Uo.safo  (Argentine) .  " 


Ipremilun  is  ))cin.g  paid  arcordingly. 

Per  Rn.diel 


lerial  difference  of  opinion  occurs,  Bams.so  (.\rgcniine 
!  we  finrf  K  Rnvul  ( w.ni.-o.,  IJiussian  average  .sa 


3 1/4 'A  per  4  50  H’S.  eoiial  b. 
rt,  I  li¬ 
en /!)  •• 

is/i: 

IP/IO’i 
n/3  •• 


any  bnsine.ss  the  major  purpo.se  of  which  is  competition  .j  pronipl  inve.sf igation  and  thc  con-  the  basi.s  of  a  Compulsory  rool.iad.i  became  such  a  fketor 

with  one  cltizcn.s.  .  . .  '  ‘  I  ...  .  ..  - -  ..  :__l - - ,  .  - .  •. 


".'t.sn,; 

7;!.  to 
nrt.nn 
.’■.n.20 

C.O.itO 

.'.n.9u 
in  Ihe 


The  problem  is  a  very  complex  one.  and  wc  doubt  if  f„,  .j,.,  „-,.leraI  Govriimml  deliberately  to  go  mil  i  Ottawa  cV^nuTaMr'hee^^^^^ 

(he  an.svv'cr.is  at  thc  back  of  the  book.  In  the  mean-!  to  build  up  an.)  e.xpund  such  an  occa-sion  to  the  major  j  Canada  Grain  Act  Only 


sequent  rccommcndation.s  after  .study  the  opportunify  of  placing  grain  world,  and  whieli  has  been 


a  compensating  hedge  sale  in  a  ;nar-  found  U'c  lie.st  and  safest  method 
ket  that  is  devoted  exelusively  to  available. 


time  the  Ford  idea  appeals  as  rather  visionary,  ex- !  i""l’URe  of  ;i  power  and  mannraotiiring  hn.sine,v;s  is  to  ^  ^pt,  was  rc-  •he  handling  of  Manitoba  vvhcal.s.  Another  alternative  mentioned  i.s 

<  ept.  perhap.s,  for  those  manufacturers  who  havc  Ford’s  j  initiative  and  rntoti.h.se  of  the  American  I  vised,  and  it  i.v  again  in  the  proee.ss  si'c-h  as  the  Winnipeg  Grain  Ex-  the  private  grain  trade  again  in  con- 

cxceplional  opportunity  and  resources  The  maiorifv  T'’"'  ’  ”  '''  ”  , cquahiy  of  opp.uttmity  |  pf  j,pipj,  revamped,  with  Ihe  Board  change,  it  leaves  the  Compulsory  trot  ot  marketing,  and  thi.s,  .accord- 

(x.epiitnai  <  pporiuniiy  ann  re.ources.  me  majority  |  people:  il  is  the  negation  of  the  idcal.s  upon  |  drain  Commissioners  at  Ihe  pro-  ^*00'  authorties  in  Ihe  po.sifion  tliat  ing  to  your  correspondent,  is  un- 

of  employers  will  have  to  face,  the  problem  nf  produc- t  which  our  civilization  has  l.ccn  basci.i...  j  sent  time  advi.sing  trade  bodies  that  (hey  need  to  guess  their  values  basis  thinkable.  To  cover  the  needs  of  our 

lion  in  relation  to  market.s  by  giving  workers  thc  best  ;  Thi.s  bill  would  laum  li  th-'  Federal  Government  iiimn  a  |  (imy  will  hold  nieeting.s  at  various  !  ”(  ••'C  markets  c.^tablished  in  other  evety  day  iffe,  we  have  reason  to 

po.ssible  return  in  relation  lo  efficient  effort,  always  1 '’""oy  of  owtmrsliip  and  operation  of  |H(wer  utilities  umm  !  p|.,;.pj.  „„  gj^.p^  ^ly^p^.  ‘yp,,  ,,,pppj,y  j  countries.  < ’ertainly  because  Canada  come  in  contact  witii  many  trades 
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ment  function  of  regulation  for  the  protection  of  thc 
fiooplc.  J  hesitate  to  contrmiilatc  the  future  of  onr  institu¬ 
tion:;  of  onr  government  and  of  onr  country,  if  1  ho  in-e- 


protection  of  thc  (]irir  idea.s  as  to  where  the  Act  market  devoted  exclusively  to  Can-  cording  to  llic  best  nf  hi.<  knowledge 

ntnrc  of  our  institn- I  |,p  improved.  Surciv.  no  one  fdian  wheal,  is  not  going  to  slop  :ind  helief,  goe.=!  lo  Ihe  per.son  who 
loiintry.  if  the  I"’''- j  ha ving  confidettre  in  the' Dominion  Chicago,  Liverpool,  Argentine.  Rot-  can  best  serve  his  itecd.s.  If  wc  re- 
ingcr  the  peomotion  fjf^vpi.pp^pnj  p^_  complain  nf  the  (erdam  and  Berlin  from  mantaining  quire  a.  carpenter  or  a  plumber,  we 


their  balance  wheel,  and  do  not  for-  try  lo  find  a  good  man  who  will  do 
get  thc  livcrpool  futures  market  efficient  work  at  a  reasonable  price. 


occupation  of  il.s-  officials  is  to  be  no  longer  the  promotion  Government  can  complain  nf  the  (erdam  and  Berlin  from  mantaining  quire  a.  carpenter  or  ,a  plumber,  we 
TL  D  a  Q  ’f  ^  justl.'o  and  equal  opportunity  but  i.s  to  lie  directed  t'*  |  pp„pp^]i,pp  pffpred  as  a  cure  for  any  !  ••*®'''  balance  wheel,  and  do  not  for-  try  lo  find  a  good  man  who  will  do 

1  rie  oankS  As  a  Odcrilicc.  j  barter  in  the  markets.  This  is  not  lilirralism ;  it,  '«  |  inequalities  that  might  occur  be- '  ••’®  livcrpool  futures  market  efficient  work  at  a  reasonable  price. 

DISUATCHES  from  Ottawa  indicate  that  not  , he  !  tween  the  producer  and  the  handler  } the  cheapest  World’s  price.  The  same  ai'Pl'Ps  •«  the  grocer,  the 

Urllf,  „„r  ,bc  ,vbe„,  pobl.  nor  „„e„p,„yb,b„t  arc  '  -n.,  Ib.por, an.  point  or  -7  j  p.'a^oa’n;  S;"!,".  “lo"^'^rricaYerf„°  "jS 

lo  provi.lc  Ihc  .aocnlngly  necessary  saeririce  for  Ihc  made  by  Mr.  Hoover  is.  in  our  opinion,  that  wb.cb  deala!  ““."i”,’  ,j|  kel  aa  a  good  dollvcry.  Ibe  ease  of  our  linctor  and  Dentist, 

Farliamcntan,'  ‘  Roman  Holiday,  ’  but  that  ihe  bank.s  "’'th  the  breaking  down  of  the  spirit  of  individual  j  jjho  the  provisions  embodied  in  the  The  original  cau.se  of  thc  volunt-  he  know  his  business  — 

;in<l  Ihc  banking  system  arc  to  fill  thc  .sacrifi-  ‘hf  result  of  competition  by  the  govem- j  Canada  Grain  Act.  This  document  is  ary  Wheat  Pool  was  deprc.ssion  in  s"'«  h.v  's  the  private  grain  trader 

cini  role.  in  other  word.s,  Ihc  prejudice  against  This  is  a  phase  of  thc  .situation  which  thc  unique:  in  accordance  with  Ihe  ;  prices.  It  so  happened  that  ihe  ’Tn  v 

ihr,  ,,  no..  Ion  lo.  S'  1  ui,  I  II  I  '  acIvocRtcs  of  tiublic  owncrshii)  consistcntlv  ienofc  We  f'triet  interpretation  of  thc  word  -  1  price  eyrie  tu.mcd  upward  at  Ihe  4""4'Pnt  .>er\Ke,  at  an  extiemcly 

Ihc  money  Irmiet.s,  vxhich  Shake.spearc  so  well  ^  nT iho  T  ’’Without  a  like  or  cquar’-and  it.  I  time  of  thc  Pool’s  folunation.  and  a  nar.ow  margin  of  protil.  and  i.s  gov- 

veloped  in  ’’The  .Merchant  of  Venice,”  is  to  be  capi- ,  <•<*  "o*  »•  "'f  moment  recall  any  important  pioneer  dc-  G,f,,.^fore,  stands  a.s  a  monument  un-  great  deal  of  credit  wa.s  given  to  ^rned  by  such  a  remarkable  efficient 
lalized  in  this  period  of  depression  and  discontent  loj  velopments  or  discoveries  any  real  step  of  progress  irj  itself.  [the  Pool  as  being  t.he  reason  for  this  document  as  Ihc  (  anada.  (irain  Act.’ 


S.  A.  Morrison  &  Co. 
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“Without  ;t  liko  or  cnunr’ — and  it.ltimc  of  thc  Pool’s  formation,  and  n  of  protit,  and  i-;  gov- | 


not  at  the  moment  recall  any  important  pioneer  dc-  ,he.-efore.  stands  n.s  a  inonumcnt  un^  I  great  deal  of  credit  wa.s  given  to  ‘'.ff"’ient  j 

velopments  or  (li.scovcries  any  real  .step  of  progress—  to  iisclf.  Ithc  Pnnt  nc  hoinr-  iho  rpamnn  for  this  document  as  Ihc  (  anada.  Gram  Act’’ | 


provide  Ihe  poliiician.s  with  Ihe  material  which  will!""''’"  ufGd'ted  lo  public,  ownership, 

as.sist  (hem  lo  gel  (lie  desired  quota  of  votes  at  succe.ssc.s  vvhirli  arc  claimed  tor  Government  | 

iiexl.  election.  i  enterprises  have  been  in  the  operation  of  unde 

Thai  the  hank.s  are  above  criticism  we  do  not  siig- ‘"f  Ktimuliis  of 
gcsl;  I  hat  Ihcy  have  made  mistakes,  we  do  not  doubt;  i ‘'“•'''’P'''-’"’.  represented  cither  by  individuals 
that  they  are  unpopular,  we  freely  admit;  but  when  il  \  Porations. 

comes  to  a  <|uestion  of  thc  fundamenlal  .soundness  of! - - 

thc  (.’aiiadiaii  lianking  system  that  is  anuthcr  mat- 1 

ler.  II  may  be  well  at  this  time  that  Canadians— j  Coupons 

and  particularly  Ihe  (.Canadian  business  community —  ,  ..  .  .i.  , 

...  ,  ,  .  ...  Waslidav  means  something  lo  Ihc  Canadian 

should  see  our  hanking  system  through  thc  eyes  of  „ 

It.  ,  ......  .  ..  ,  Railway,  witli  a  laundry  lii  t  ot  .43.117,311  pic 

I  nose  who  are  m  a  position  to  judge  it  m  relation  to  ;  _ 

Ihe  flanking  .systems  of  other  countries  without  being  ^  __ 

liia.sed  by  connection  with  cither  thc  hank.s  tliernselves  .  .  ,  ,  .  * 


lo  Itself.  thc  Pool  as  being  t.he  reason  for  this  nncumeni.  as  me  »  anaaa.  iiiain  av.i. 

X  H-  X  it  price  advance.  The  cycle  reached  a  ^•r  Possibly  a  good  thing  for  pco- 

'I'here  is  no  rea.son  why  the  pro-  peak  and  prices  declined,  and  your  P'o  generally  to  know  that  this  Art 
dticer  of  the  grain  cannot  maintain  recent  article  states  that  prices  contains  i9  pages  and  172  articles 


It.  is  possibly  a  good  thing  for  pco-  '•"''o 

pie  generally  to  know  that  this  Art  "'’P  "'I"!''*' 

■  —  Slatc.4  which  comes  to  market  m 


Coupons 


iinon  delivery  of  his  grain  cv.i  _ _  .  ur-Him  -,1  ii  n  ...,  m  mhiihiiii 

elevator  companies  .  years  .standing?  In  vuew  of  these  cir-  •"®  "'•'fn’uitif'-s  the  pre- 

The  non-Pool  farmer  in  Ihc  past  cumstances.  what  argument  is  I  fo"jca|  ° pi  w  •"«  depression  in  grain  prices 

ha.s  been  able  to  receive  the  full  that  a  Compulsory  Pool  is  able  to  .  ^0’’'  PooTcan  iT -T.rp  ^  is  not  peculiar  to  our  countiT  but  is 

market  value  of  bis  gram  thc  day  havc  any  belter  results?  Pool  tan  be  more  efletluc.  ^  .situation,  (he  problem 

tie  delivers  it  to  thc  country  cleva-  Tt  is  mentioned  that  an  alternative  ’’’  of  improving  Ihc  po.silioii  of  the  pro- 

tors,  or.  if  he  holds  a  storage  ticket  for  thc  present  situation  is  that  the  Thc  Earni  Board  in  thc  United  duccr  is  engaging  ihc  minds  of  thc 
for  his  gram  from  the  company  with  Pools  should  become  mere  grain  Stales,  instituted  a‘s  a  necessity  to  liest  brains  in  a  number  of  coun- 
whoin  he  does  busincs.s.  he  can  sell  handling  concerns,  like  (he  United!  keep  a  political  promise,  willi  hund-  tries.  .Mr.  Briand  in  Paris,  endca- 


the  breaking  records  of  hundreds  of 
years  .standing?  In  vuew  of  these  cir- 


’ompiilsory  Pool  idea. 


wcaltli  at  their  liacks  lo  suppuil 


Waslulay  means  something  lo  Ihc  Canadian  Pacific 
Railway,  witli  a  laundry  li-'d,  of  33.117,311  pieces  last 


•  r  llie  politicians  who  are  now  finding  it  good  politics 


Thc  non-Pool  farmer  In  Ihc  past  cumstances,  what  argument  is  Ihcre  J  fxpPfencing.  and  no 

has  been  able  to  receive  thc  full  that  a  Compulsory  Pool  is  able  to  i  's  advanced  as  to  why 

market  value  of  bis  grain  the  day  havc  any  belter  results?  P  100 /n  Pool  can  be  more  efleclivc. 

tie  delivers  it  to  the  country  cleva-  Tt  is  mentioned  that  an  alternative 


Hope  is  said  lo  spring  eternal  --  and  so  there  is  b  wh'un  he  docs  busincs.s.  be  can  sell  handling  concerns,  like  (he  United  i  keep  a  political  promise,  witli  hund- 


lo  ilisparagc  them,  Wc  .submit  an  editorial  headed, 
■’Where  Canada  .Shines”  from  Thc  Wall  SI  reel  Journal 
of  Tuesday  of  Itii.s  week; — • 


,  revival  of  confidence  tliat  another  conference  may 


it  for  its  full  value  whenever  he  Grain  Growers,  or  the  old  Sask-  reds  of  millions  of  dollars  at  their  j  voured  (o  solve  the  Balkan  surplii.s 
washes  to  secure  thc  cash  equivalent  atchewan  and  Alberta  Cooperative  dispo.sal,  find  themselves  with  an  and  failed  to  reach  a  satisfactory 


nrovide  some  new  remeiJv  lo  slimiihnle  the  world’s  3  —  ........  v  uio|(u.-,a.,  nuu  niuiiiaeives  wiui  an  ana  laiiea  lo  reacn  a  saiisracioi  j 

^  *  '  *  I  or  commodity.  Tt  offers  that  Companies.  Upon  such  a  basis,  it  :s  amount  reported  as  over  150  million  solution.  The  recent  conference  in 


;  decrepit  wheat  fnarkct.s.  freedom  to  run  his  ow  n  affairs  whicli  I  reasonable  to  assume  that  the  busi-  bushel.s  of  wheat  on  their  hand.s,  Rome  found  it"  impossible  to  work 

I  XXX  is  preciotis  to  most  of  us.  I  ness  will  bo  handled  in  accordance  with  the  prospect  of  this  reaching  out  a  satisfactory  method  of  iui- 

r.  ont  .■pidrniiH  of  hank  '  ‘‘With  national  revenues  falling.  Canada  puts  a  t^'o^petifion  h.v  the  grain  elevator  i  with  experience  gained  over  a  per-  over  200  million  bushels,  and  they  proving  the  situation.  Mr.  Fergu- 
NPorionre  of  the  hanks  I  reoisler  on  the  rinrk  barrel  lightens  the  tariff  the  producei’s  husi-  lod  that  started  long  before  Can-  recently  declared  they  will  •  not  at-  son  will  havc  thc  ■-•epresentatives  of 

a™.  - : — ^ 1““™ 


It  is  inlr-n  si  ing  In  i  nnipare  the  recent  I'pideniic  of  hank  ‘‘With  national  I 
failure.s  ill  llns  cDiiiitiy  with  Ihe  experience  of  the  hanks  I  cash  register  on  tri' 
of  (’ana,ia.  where  lailures  smee  (he  iH’ginning  of  "ua  oT,  ..  ,5'‘ '  ^ 
lent  my  (il  II  he  countcl  oil  Ihe  fingers  of  one  liHtid.  From  ’  ‘ 

Ihe  year  lOiio  lo  ihc  enci  of  th"  war  failures  of  three  .small  Crit-'aU  view  of  the 
(haltered  Isinks  ncciirred  in  Canada  in  wtiich  the  dcposil  |  x 

or.s  dirt  not  recover  the  full  aniomil  of  their  deposits,  t.m  '  .  .cr  idincr  lo  A 

.April  ItuiS,  ;i  small  hank,  l’.an<|iie  de  SI.  .lean,  failed  ■  V  )  o 
with  total  depo.sils  of  j:il".on.,  and  paid  its  depositors  i  "o-tcliewan  Wheal  1 
\nnllier  small  Itaiik,  Farmers  Dank,  faded  on  cent,  pool  will  pavi 
liei'enihcr  i:'.  laui,  with  ioi:i)  dcposik;  of  Jl.npt.fiss,  of  gyiis  of  sfieculation.’ 

<ier>..si1or.s,  <.i,  l.ocen,-:,„  ^oo  im.ch  . 

tier  It,  11111,  Ihe  Gaiik  ol  Aancouver  faded  with  lolal 
depo.sit.s  of  $;»I2.F17.  llepositor.s  of  thi.s  liank  liaxe  reeeiv- 

ol  i0c/„  of  tlietr  claims  hut  liqiiidal loii  of  all  frozen  assets  We  are  told  that  ' 
has  not  yet  been  cionipleled.  |  yylical  Pool  ‘‘will  ha 


‘‘With  national  revenues  falling.  Canada  puts 


belt,”  .say.s  The  Businc.ss  Week  in  prc-senting  an  Am¬ 
erican  view  of  the  legislative  program  at  Ottawa. 

X  !{•  A'  *  \ 

According  to  A.  J.  McPhail,  president  of  the  Sas- j 
katchewan  Wheal  Pool.  Ihe  "operation  of  a  100  perj 
cent,  pool  win  pave  Ihe  way  for  cliniinalion  of  Ihc  | 
evils  of  sfieciilation.”  Wc  w'onder  whether  it  is  worse 
to  liave  too  imicli  or  loo  little  faith. 

X  X  X  X 


P’rom  tfio  end  of  the  war  (i 


lliere  has  hcen 


We  are  told  that  every  member  of  the  100  per  cent.  | ^ 
wheat  pool  ‘’will  havc  a  voice  in  shaping  its  policies  |  Jjevei'  In 


Inside  Stories  of  the  Street 

It  is  an  old  story  of  the.  circus  lot  j  process  is  continuous,  tlius  provid- |  laclrlng  in  know'ledgo  of  ornltb 
that  (he  quickness  of  the  hand  dc-  its  in  effect  a  constant  moving  pic- 1  ology. 

(Tives  the  cve  Audi individuals  at  each  end!  - 

. .  iul  >iic  television  lines.  It  is  oflen  remarked  ou  the  loca 


I  way  to  establish  orderly  marketing 

f _  J  'of  thc  coming  crops,  and  at  the 

gj  I  same  time,  try  and  a.scertain  a  way 

^  dispose  of  the  present  surpluses. 

These  coufci'cnces  recognize  that  it 
is  a  world  problem,  and  not  a  local 
laclrlng  in  know'ledgo  of  ornith-  one. 

nlegy.  Do  not  agree  that  thc  situation  is 

-  liopelcs.s.  I’rices  are  subject  to  ac- 

It  is  often  remarked  ou  the  local  lion  and  reaction,  and  am  old-fash 
.Street  that  liader.s  like  thc  iiidrfin-  ioned  enough  to  consider  they  will 


one  failure  of  a.  charlcrci  hank,  the  Homo  Hank, 


|and  electing  its  officer.^.”  So  very  democratic-  and  television  have  proven  !  pressively 


one  of  ttic  altraetively  and  im-  LIKE  THF, 


much  bettor  than  remain  on  Ibis  basis. 


'ly  furnished 

olficcs  ini  (his  assertion  h;is  |y  beginning  (o  solve  itself  with- 

ITLLIiS  ioioiito  there  iJ"  i  beGn  piovcd  in  (‘onne(.'tion  with  two  out  thc  uid  oT  politiciit  Hgcncies. 

one  UDUsusI  exhibit  j  oi  Ihice  ^levelopineiits  tlmt  luive  U/icos  nre  extremely  low',  iind  fhfli, 

first  glance  seems  enri— happened  in  connection  with  Norati-  ii,  if-:;rlf  tlic  fnndanient/i I  h4^\^  of 

of  place.  It  is  a  stuffed  ^  d,a.  The  indefinite  reports  ahoul  cliange.  Wc  hear  t■rou^hc  west  tha^^^ 
h  -seems  to  be  loo  iiromi- 1  discoveries  havc  in  almost  every  in-  verv  liHle  over  I raiisiiorlatinn  costs 
splayed,  particularly  in  ,  stance  resuHcd  in  attractive  ad-  i^inb.Td  our  produce”^ 

Is  ohviou.sly  ililapid.ated  i  vancos  in  Ihc  /lock.  I.atcr  on.  when  jp;;  g;-aiii:;.  j'o  pul  his  new  crop  into 

'I  he  dilapidation  has  in  !  I’l esideiit  .Murdoch  would  come  oul  !  H,p  proinid  vi.i  his  macliinrrv  methml 

so  far  that  the  “quacker  ;  with  an  (ifficial  siatemenl,  there  ipp  requires  gas  ami  oil.  Tle'has  fee-l 


inve.stnient  :  I>'I»F,FLMTE  meni. 


off  ires  in  i 
there  is! 


offieial  state-  While  many  are  working  to  solve 
’I'he  truth  of  the  ri  lfllc  I  lie  difficulty  i.s  apparent- 
assertion  h;is  ly  beginning  (o  solve  itself  wdth- 
eclion  with  two  out  thc  aid  of  political  agencies. 


would  he  a  steady  decline  from  ilic 
higher  levels  readied  during  the  iic- 


grain.s  ou  liis  liaud.s  whicli  he  cannot 
sell  on  a  fair  hasi.s  but  lie  can’  use 


A  '  '  '  unnimics  cior.e  wages,  micresi,  ric.  ...  i.s  not  uiii.t.oi,  ft  latc  ,  ^eeond.  w  hei  her  it  stays  before  your  clo.sely  notc.s  a  neatly  printed  card  !  riod  when  the  indefinite  reports  '  ofo-Vooilf  r  I  i 

In  $3,000,000,))  .  Ihe  hea,\  lest  moitalhy  lias  ocenrn'd  |  problems  of  the  Western  fanner  witli  wlicat  below  ejes  that  long  or  not.  'i’he  Bell  announcement,  with  day  and  date,;  were  going  Hie  rounds.  'J’his  is  just  r.h..,vc  from  iii-n-iTiim  oiovAi-'to  ho-co 
smeo  1,»21.  '  bOc  wlicn  thc.si-  figures  arc  considered.  ,  l.aboraiories  use  this  prineiple  inilhat  fhis  duck  was  formally  pro- :  what  happened  a  couple  of  .voars  j  lor  .  onsiderablc  of  his  nlant- 

Of  course  we  recognize  the  difference  between  the  !  -v-  -Y-  ’r  i  '''levision  l.y  .sendin,g  these  I'n.v  pho-  |  «rnted  to  the  firm  hy  its  cmplo.vee.s  I  ago  w  hen  there  wore  reporls  :.t,out  ip„  opcratious.  Our  farmer  is  a  hard. 


Of  course  we  recognize  the  difference  between  the  !  -y-  y-  y  y  i  '"levision  by  .srndin,g  these  pho- ,  sented  to  Ihc  firm  by  its  cmplo.vee.s  I  ago  w  hen  there  wore  reporls  :.bout 

^  4,  J  .  .  .  ,.  .  ,  .  •  »,  '  tograrhs  !it  the  rate  ol  one  exer.i  i  Emphasis  is  laid  ou  Hie  tact  that  .  important  copnor  discoveries  on  Ihe 

branch  banking  system  of  Canada,  with  its  lew  big,  j  Another  delay  in  connection  with  thc  Canadian  Na- 1  qp  pponi  of  a  second,  flashing  ’ihem  '  it  is  a  "lame"  duck  and  that  the  ,  properl irs,  and  it  luippcned  .igain 

strong  national  organizations,  and  thc  unit  banking  i  lional  plans  is  announced  a.s  another  victory  for  I  before  the  eye  side  by  side,  row  un- 1  employees  considered  tliat.  as  ;irac- 1  lately  w  lien  tlic  first  reporls  were 

.system  of  the  United  Statc.s,  with  it.s  many  thousands  j  Uoude.  Evidently  if  Houde  can  win  enough  victo- j '•*'*’  that  thc  .5.000  necessary  tlically  all  the  invostinciit  houses  !  made  known  regarding  gold  discov- 

o<.m.ii.w,p.ndc„tm»uiuuo,»,a„,iwc,cu,«oii„i|n„.  ,«„d  ,vd  idi.B.nc  Ih...  .hoy  arc  11, h  „,c.i  and  j  hi !  I  ST; 

tJjc  failure  of  one  of  Canada’s  banks  would  be  a  much  drink  of  his  political  life)  the  plan  wdll  never  be  |  pyp  at  the  other  end  of  Ihc  line  in  j  ning  in  thi.s  respect.  In  these  times  lent  comranies.  many  of  whom  have 

more  serious  disaster  than  the  failure  of  perhaps  100 'carried  out  and  thc  whole  city  will  continue  indofin- 1  I  IS  of  a  sc'’'.,!,  or  in  so  short  a  |  and  in  view  of  recent  rxperienres.  I  often  been  siii-priseii  at  the  way  ihe 

banka  in  the  United  States.  However,  we  believe  i  itcly  in  that  state  of  di.sorder  wliich  all  reports  indi- i  •"”•  *'••'•  seeing  llio  ,  one  might  conclude  that  this  invest- |  matket  takes  Hie  official  reports 

Un  nn  ninnn  Untlifnnn  < V..  (a,-,.  1 1.„  r(i4„  Uoii  i.„  in  first  and  the  4,998  subseqiient  pic-  ment  house  has  been  extremely  for-  they  have  to  make  from  time  to 

that  there  can  be  no  comparison  between  the  twolcatc  thc  City  Hall  must  be  m.  1  ,ures  when  the  5.000th  arrives.  The  tunate  or  that  the  employees  are  time. 


m  uai  s  j  p,,\vcr  lor  ronsideriiblc  of  liis  plant- 
re  reporls  .-ilioiit  .  operations.  Our  farmer  is  a  hard, 
iscoveries  on  Ihe  wo:  ker  and  expect  lie  will 

lappcned  >'S<tin  jPaf.p  much  acreage  as  he  can 
•si  I'cprirl.s  >\ereFjj,(jj.j.  puiiivation,  and  while  it  will 
ling  gold  diacov- 

iielhins:  lhat  has  I  ((  oiltmiied  ov  page  12.) 


that  there  can  be  no  comparison  between  the  two  i  calc  the  City  Hall  must  be  in. 
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HINTS  TO  INVESTORS 


Favored 

Industries 

I 

O  OME  iiidustria  have 
been  affected  much 
lets  than  others  by 
depressioa.  Are  their 
securities  among  your 
holdings? 

Our  Analytical  Service 
will  be  pleased  to  advise 
you  hoWf  by  exchanging 
into  favor^  situations, 
you  can  strengthen  your 
investment  position. 

Mail  ns  your  list  of 
holdings  today  for  this 
purpose. 

MT^n'feuNG. 

Weir&Gq 

lanraB 

lOlS  Royal  Mauk  Bolldlaa- 
Moatreal 

Toronto  Ottawa  Hamiltos  | 
’Norton  Wlnnlpoe  I 


Industrial  Alcohol.  liabilitfes  which  amounted  to  only 

/  horp  bi’f-n  rarri/iiiff  I'OO  s/iarvs  of 


General  Steel  Wares 


Induntriat  Alcohol  f<rr  sometime  cost- 


/  UfouM  very  much  appreciate  re- 
It  is  understood  that  for  the  major  ^  financial  report  on  General 

irt  of  the  year  just  closing  opera-  and  your  advice  as  to  the 


Inp  $13'.4.  Do  you  think  it  ivould  be  I  of  th«  year  just  closing,  opera-  ^ares  and  your  advice  as  to  the 

loisc  to  make  a  switch  here f — ‘"Chase".  tion.<!  continued  on  a  somewhat  tin*  I /ufure  prospects  cf  this  company* — 

. . .  ....  ,,  ,•  satisfactory  scale,  but  recent  reports  i«.r  ..r 

M  h.le  the  outlook  for  Canadian  In-  beginning  of  ‘^1 

.dustrlal  .\lcohol  appears  to  be  ini-  ,,^5^  improvement  both  in  short-term  point  of  view, 

,  proved  somewhat  by  the  recent  agree-  buMness  and  in  earnings  has  been  in  immediate  outlook  for  General 
I  ment  entered  into  between  the  pnn-  Steel  Wares  remains  somewhat  obs- 

I  cipal  distillery  operator  with  regard  although  listed  on  the  but  for  a  hold  over  a  period,  the 

to  disposition  of  export  .'"ales,  the  * -  -  -  .. 


From  the  short-term  point  of  view, 
the  immediate  outlook  for  General 
Steel  Wares  remains  somewhat  obs- 


-T  7  Vm  Montreal  Stock  Exchange.  ha.s  only  a  appears 

early  future  for  this  stock  is  »t'll  tions.  This 


issue  appears  to  offer  some  attrac- 


1  ..  .  j  ...  ‘  '  narrow  market;  hence  from  the  point 

!  affected  by  the  litigation  In  connec-  , 

I  ...  ..  of  view  of  a  purchase  for  a  short 

tion  with  the  Davis  Estate  and  bir  ,  „  .  •  .i  „ 

TA  ■  .  .,...,1,  turn,  it  is  not  so  attractive  as  many 

Mort  mer  Davis  Inc.,  which  controls  ,,  .  , 


point  Tlii.s  company  occupies  a 

short  tlominating  po.sition  in  the  steel  wares 
many  ^  'i'bc  products  of  its  plant-s, 

111  an  I  "  bich  include  stoves,  refrigerators, 


V,  7  ’  -  other  i.ssue.s  on  the  market.  From  an  'V''”'"  mciuoc  .slovcs.  rcirigoraiors. 

Alcohol.  .  .H  investment  point  of  view,  however,  the  ><itohcnware,  soda  fountain  equipment. 

It  seems  to  us.  however,  that  there  enough  marketability  equipment  for  hotels  enjoy  a 

*  ^1®  and  much  more  investor  of  being  able  to  reputation  from  one  end  of  Can¬ 
to  be  lost  by  disposing  of  this  stock  at  holdings  in  the  event  of  <be  other.  Almost  since  the 

this  time.  The  company  owns  one  of .  ^  fg^eed  sale  inception  of  the  company  operations 


the  finest  and  up-to-date  distilleries  in  1  nave  oecn  aiiecica  aaverseiy  ny  Keen 

the  world,  and  also  has  substantial  .  .  •»  c  _  I  competition  from  outside  manufac- 

and  valuable  stocks  in  matured  alco-  /VUaiUlC  OUgar  |  turpp,  while  its  western  busines-s, 

hoi,  and  when  the  legal  difficulties  I  holding  some  Atlantic  /Sugar  oonstitutes  a  substantial  pro- 

have  all  lie  .smoothed  out,  conditions  Common  and  am  -wondering  whether  portion  of  its  total  sales,  has  been  hit 
should  show  some  improvement.  ^  should  retain  these  or  if  it  would  bo^py  unsatisfactory  conditions  pre- 

Hence,  it  would  appear  good  policy  Stood  policy  for  me  to  sell  it.  iriiat  vailing  on  the  prairies, 
for  you  to  continue  to  hold  on  in  view.®fc  the  prospects  for  dividends  on  the  company  has  been  relieved  of 

of  the  fact  you  have  held  the  shares  "Three  Divers.’’  ono  of  these  adverse  influences  by 

for  such  a  long  time.  casual  review  of  the  annual  state-  reason  of  the  upward  revision  in  tho 

*  *  tt-  ment  of  Atlantic  Sugar  Refineries  for  tariff  brought  down  by  tho  govem- 

Impcrial  Oil.  !  '"■hich  shews  $5.33  per  share  ment.  So  far,  however,  little  benefit 

Will  you  kindly  gi-ve  me  your  opin- !  ♦be  common  stock,  would  has  been  derived  in  this  direction  by 

{n„  rn  indicate  that  the  .stock  is  conseri’a-  reason  of  the  general  denre.ssion  in 


have  been  affected  adversely  by  keen 
competition  from  outside  manufac¬ 
turers  while  its  western  business, 


Corporation.  National  Breweries  and 
^  Dominion  Stores. 

It  should  be  remembered,  however, 
that,  apart  altogether  from  the  Invest¬ 
ment  virtues  of  a  security,  many 
q^er  considerations  enter  into  their 
market  action  over  a  period  of 
I  months,  and  that  it  takes  specialized 
knowledge  and  tho  devotion  of  con¬ 
siderable  time  and  thought  to  obtain 
any  real  benefits  from  the  shorter 
swings  of  the  market. 

-V  -f-  V-  * 

Wright'Hargreavcs — Eldorado. 

I’leasc  advise  what  you  think  of 
Pandora,  Wright  Hargreaves,  Bid- 
good  and  Eldorado. — "Dr.  K.” 

AVright-Hargreaves  is  tho  most  ad¬ 
vanced  company  in  your  ll.st.  Recent 
re.sults  have  been  favorable  and  the 
outlook  appears  promising.  However, 
the  fact  that  the  stock  has  advanced 
considerably  on  the  exchange  recently 
should  be  considered. 

Bidgood  and  Pandora  are  both  pros¬ 
pects  and,  as  such,  must  be  regarded 
as  gambles.  1 

Eldorado  has  attracted  attention  rc-| 
cently  duo  to  the  fact  th.at  radium 
bearing  ore  was  discovered  on  their 
property  at  Great  Boar  l.,akc.  Only  a 


As  a  Guide 
to  Sound  Decisions 

we  would  suggest  an  examination  of  our 
■April  "Investment  Securities'’  booklet. 

1 1  contains  quotations,  yields  and  other 
information  relating  to  more  than  one 
hundred  bond  i.ssues,  including  govern¬ 
ment,  municipal,  railroail,  public  utility 
.ind  industrial  securities.  liach  of 
these  securities  is,  after  full  investiga- 
I  ion,  recommended  by  us  as  a  sound 
investment  in  its  class.  We  shall  be 
glad  to  mail  a  copy  of  the  booklet  to 
any  investor  on  request. 

The  National  City  Company 

Limllad 

360  St.  James  Street,  Montreal 
TORONTO  OTTAWA  QUEBEC 

Tt<  NeUmul  Lily  errssiMbea  ixttnSj 
Ikroutlioml  Iht  uarld 


limited  amount  of  work  has  been  done  yet  knowm.  This  .stock  has  also 
as  yet.  It  is  known  that  vnlue.s  are  vanced  con.'^idcrably  In  the  la.st  ‘ 
high  but  the  size  of  the  deposit  is  not  weeks. 


Advisory 

Board 

Sir  Ck«riM  B.  CtrSm. 

O  i.l. 

Sir  Joha  Airi 
W.  A.  Slack 
A.  1.  Brtva*  a.c. 

UTIiaat  L.  Mankav* 

P.  E.  Mcrarfilk,  k.c. 
Lr.>Cat.  Harkert  Metsaa. 

C.M.C.,  M.C. 

W.N.  Taiej.  K.c. 
TImHm.  J.M.  Waraa 


ion  re  Imperiai  OH  as  an  investment. 


I  reason  of  the  general  depression  in 


A  Wise 
Precaution 


Cy  appointing  Tba  Royal  Tniat 
Company  yonr  STANDING«BY 
ATTORNEY  to  act  for  yoa  If 
aarioua  illnoaa  or  aoeldant 
ahould  interrupt  your  ability 
to  attend  to  your  aABlra*  yea 
are  protecting  youraalf  and 
yonr  family  againat  ramota 
aTentualitiaa.  ((Let  na  hold 
a  Power  of  Attorney  for  yen. 
and  ST.4ND  BY  ready  to  aot  if 
required  to  do  oo.  ((Wo  Buka 
no  charge  for  holding  a  Power 
of  Attorney  unless  required  to 
act  under  It.  ((Va  Inrita  yao 
to  consult  our  offioera. 

THE 

ROYAL  TRUST 

COMPANY 

Head  Officei  105  St.  James  Street, 
Montreai  . 

BnANcsza 

eAlOAST  OTTAWA  TBaWTO 

i.ouoNTON  qvBSea  VAmxtuvm 

r-AurAX  SAINT  tomt,  n.s.  mrroBiA 
SAMUToa  ST.  losN’s.  Nfta.  wiNNirse 
xoaaoiT,  sasi.Ai<» 

HEAB  OmCE— MONTREAL 

Assets  under  adminislratim  exceed 
$530,000,000 


Howey  Gold. 


’  I  f  understand  that  Imperial  is  going  of  business  which  has  prevailed  during 

to  engage  in  the  retail  sale  of  tires  view  of  the  prospects  the  pa.st  18  months.  Indications  of  a 

at  their  gas  stations.  Would  not  this  ^mpany  over  a  period.  In  turn  for  the  better  in  economic  condi- 

i  practice  antagonixo  the  garages  tcho  i  ♦’?®  n'e''Jts  of  the  shares,  at  tions  gives  promise  of  some  Improve- 

sell  tires  themselves  and  consequent-  ’cast  for  the  time  being,  hoover,  t^  ment  in  operations  of  the  company 
ly  would  be  inclined  to  sell  other  gas  *?  ‘♦‘'idends  'will  ^  during  the  current  year,  although  the 

^  0ilf _ ^•pinelodoc/*  important  factor.  The  continued  curtailment  of  buying  power 

.  •  1  i-i  .  ,  T>  common  stock  went  recently  to  a  high  the  west  remains  an  aclvcrsc  factor. 

Imperial  Oil  like  Montre^PoiiTCr,  of  $37,  but  thi.s  was  when  Toronto  The  last  report  of  the  company 
Sh^-  nigan,  Steel  of  CanaJa,  Dominion  interests  were  buying  for  control,  covering  the  calendar  year  1930  made 
TeJrtilo  Ogllvie  Hour  and  other  in-  The  company  has  gained  a  financial  a  very  disappointing  showing.  Eam- 
Idustnal  and  public  utility  leaders,  is  a  position  where,  if  provisions  of  the  ingg  befopj  depreciation  and  bond  In- 
good  investment  purchase  at  any  agreement  in  connection  with  the  terest  amounted  to  only  $12,537,  this, 
time:  this  in  view  of  the  fact  that  financing  of  its  current  obligatkons  by  however,  was  after  a  very  dra.itio 
leading  operators  in  the  basic  Cajia-  a  bond  Lssuc  .several  years  ago  per-  writing  down  of  inventories  resulting 
dian  industries  are  bound  to  progre.ss .  mittod.  retirement  of  bonds  by  some  from  tho  .sweeping  decline  in  metal 
over  a  period  of  years  with  the  na-  SSno.OOO  could  be  effected  immediately,  prices  during' the  period  After  nav- 
turaleeonomicexpansionofthcDomi-  This  would  bring  the  amount  out-  ment  of  bond  interesrand  pre^ 

.  i-^^s-nding  to  $.3,000,000.  According  to  dividends  and  transfer  of  $645,000  from 
The  recent  J^cakness  in  Impcnal  terms  on  which  financing  wa.s  done,  depreciation  and  contingent  reserves. 

^  Oil  has  been  chieny  due  to  successive  dividends  could  be  paid  when  the  j.„rpius  in  the  balance  .sheet  was 
I  cuts  in  the  price  of  gasoline  to  the  amount  of  bonds  outstanding  was  re-  ^hown  down  at  $102,631  from  $309,228 
con^mer  caused  by  over-production  |  duced  to  $3,000,000  It  remains  to  be  re.scrvcs  down  at  $3,524,530  from 

i  A  i  'vhether  the  control-  ,4.237.236.  Net  working  capital  re- 

the  United  States  U  may  be  pointed ,  Img  interests  can  or  w  11  redeem  boirls  substantial  at  $6,197,828:  down 

out.  however,  that  the  recent  announ- 1  except  when  due.  Agreement  call  f^^  ,7.238.917:  this  despite  a  reduc- 
cement  of  the  imentlon  of  the  Federal  for  retirement  of  the  1st  mortgage  tlon  of  $1,250,000  in  Inventories.  It  is 
Governmenyo  bring  down  ant. -dump-  ^nds  b.v  instahiicnts  the  entire  Issue  significant  that,  notwithstanding  the 
ing  legislat  on  which  will  protect  the  to  redeemed  by  Ju  y  1st  next  year,  difficulties  of  the  year,  bank  loans  had 
Canadian  oil  rofinens  against  di.stress-  Of  the^^  there  arc  $19o,000  outstand-  ^cen  reduced  from  $663,662  at  the  end 
ted  i>elllniif  of  the  United  States  refin-  Inff-  >vith  respect  to  the  fironcral  ioaq  trs  j??  of 

ers  in  Canada,  will  largely  offset  the  mortgage  bonds,  of  which  there  aro 
ill  effects  of  the  cuts  In  price  of  gaso-  $3,626,247  outstanding,  agreements 
line.  call  for  redemption  of 

With  regard  to  tho  recently  inaugur-  October  1st  1932.  Thi.s  with  the  $193,-  en!i '^in  nfhei' 

ated  policy  of  Imperial  Oil  In  selling  OO®  to  be  redeemed  by  July  1st  1932.  parti  o?  elgtern  rlil^rtl  Jltel  in  Vml 
automobile  tires  through  their  ser-  "’'H  reduce  the  amount  outstanding  to  .arritorv  diu-inc-  -the  firvf'thme  months  ^ 
vice  stations,  we  see  no  reason  why  $3,316,000.  After  October  1st  1932,  an-  i_'. 

this  policy  should  antagonize  the  gar-  ^’tial  payments  for  interest  and  sink-  Ruginccig  m  western  rnn- 

age  connections  of  the  company  in  ’"g  fund  of  $400,000  are  called  for.  .  however  still  mmnin.s  ungntUfo'. 
view  of  the  fact  that  garages  whi.ph  'I'bis  would  mean  that  bonds  out-stand-  '  '  ‘  j-al- 

distribute  the  Imperial  Oil  products  would  be  reduced  almost  to  $3,-  ..  nffpotni  Unth 

may  also  sell  tires  which  arc  being  OOO-OOO  by  the  end  of  1933.  economies  ha^c  been  affected  both 

Xre^  bv  Tmner  aL  Unle.ss  the  company  can  rotirc 


offered  by  Imperial. 

V  *  -Y-  A- 

Canadian  Converters. 

Will  you  please  give  me  your  opin- 


in  production 


in  distribution. 


bonds  in  excess  of  the  amount .s  called  ^  reflected  in  earnings 

for  each  year,  it  will  be  the  end  of  1933  current  year. 


wanotAA*,..  v-unverAO.  dividends  can  be  paid. 

Will  you  please  give  me  your  opin-  Meanwhile,  .should  earnings  of  the  Beko  Preferred. 

aXu  continue  anything  like  as  7’  Hold  some  Belgo  preferred  and 

•  j  A-.  j-  as  m  1930,  tho  financial  icould  be  fjiad  if  pou  tvUl  let  me  knorc 

For  a  hold  over  a  period.  Canadian  position  would  be  very  strong  by  that  </  ^ou  think  it  would  be  -wise  to  hold 
Converters  appears  to  offer  ^und  tunc.  uow.-~"Ottawa.’’ 

attractions  both  as  an  investment  and  By  the  end  9f  1933,  the  arrears  on 

from  the  point  of  view  of  enhance-  thti  preferred  stock  would  amount  to  There  seems  to  be  little  el.«c  that  you 

ment  in  market  value.  This  company  over  $90  per  share.  other  than  to  continue  to  hold 

occupies  a  leading  po.sltlon  in  the  con-  4?  ¥  Belgo  Canadian  preferred  in  the 

i  verting  field  in  Canada,  the  products  Massey-Harris.  •‘Eht  of  exi.sting  conditions. 

;rrom  its  plants  comprising  shirts.  7  appreciate  it  if' you  would  situation  with  rog.ard  to  thi.s 

i  collars,  while  goods,  womens  and  kindly  inform  me  through  the  medium  I'"’  ®  ''csult 

j  childrens  drosses,  underwear,  etc..  Qf  your  paper  the  reason  for  the  r,..  conditions  In  the 


this  stock  or  sell  now. — "Ottawa.” 

There  seems  to  be  little  el.«c  that  you 
can  do  other  than  to  continue  to  hold 
your  Belgo  Canadian  preferred  in  the 
light  of  exi.sting  conditions. 

The  situation  with  regard  to  this' 
security  i.s  that,  as  a  combined  result  j 
of  difficult  operating  conditions  In  tho 


being  well  and  favorably  known  1  slump  in  the  price  of  Masscu  '"'♦"stry  and  the  top-heavy 

j  throughout  the  Dominion  and  enjoy- 1  //arris,  //as  there  been  a  change  in  ®”'^  involved  capital  structure  of  Can- 1 
I  ing  a  good  demand  both  in  domestic  |  7;,^  direclorntc.  or  is  it  merely  due  to  ®^®  Raper,  it  has  been  1 


j  and  certain  export  ficld.s.  The  com-  ,7,^  western  situation  and  bad  busi-  necessary  during  the  past  month 

pany  has  efficient  management  and  ness  conditions  in  general.  |  or  so  to  pass  the  preferred  dividends 

its  plants  are  up-to-date.  '  consider  Vasscy  ®”  subsidiarie.s.  It  1 

During  the  past  two  years  business  //arris  a  good  buy  at  present  prices  also  that  the  interest 

and  earnings  of  the  Canadian  Conver-  far  a  hold  of  say  «  year _ "P  //  r ’’  Canada  Power  &  Paper  Debentures  | 

lers  have  been  affected  by  keen  com-  r.,.,  1  v  '  '  ’  ‘’b®  ^«‘'-®  1 

petition  ill  many  lines  from  outside  "®'’®  n®®”  some  in  June,  while  announcement  has  also ! 

manufacturers,  but  it  is  expcc.ted  that.  ”  ’b®  Wbiiagement  of  Mas-  been  made  that  it  is  unlikely  that  tho 

the  company  will  benefit  in  future  op-  >'ccent  slump  in  interest  payments  on  the  various  first 

orations  from  recent  tariff  action  of  j  ®  stock  has  been,  wo  mortgage  bonds  will  be  met  as  they 


If  so,  how  uill  it  affect  present  share-  Panics  of  this  typo  also  are  affected  f  ^  S  ^  <3’^®Pbtiiumn- 

holdrrs.’  When  is  the  next  meeting  Keenly  by  depression  in  business  con- ,  f  rpurohasrof  Sssev  Har^  T  ^ '-idends  on  the  various  pre- j 

/  shareholders.  Are  the.  shares  a  d’tions.  and.  with  indications  that  a|  this  time  thN  in  vTew  o/t^^^^  ,  7  7  protective  comm.ttoe  j 

rrasopahle  speculation  at  present  busine.ss  recovery  is  now  in  the  mak-  j  fact  that  the  oul’lo^k  for  thl  whole  im  ®^‘"  interests 

prices f~" Bolton.”  ing.  improved  operations  are  also  pro-  :  ®'  ‘Pb  ♦‘’®  "♦'°'®  >b  of  tho  various  clas.ses  of  shareholders 

on  Its  present  operating  basis  r^cd  for  the  company  in  this  diree- 1  J  out  that  he  ?he  ^I'n^ItterXin  iraTi'ceed-- ! 

Howey  IS  slowly  but  steadily  reducing  tlon.  pa-^t  records  of  agriculture  imolement  i  1  ®^"'b"”®®  emsen  is  an  cxceea 

it.s  outstanding  indebtedness.  The  Canadian  Convertors  has  had  a  long ;  panics  show  fhat  a^  rime  such  ^’bong  one  and.  working  in  ro- , 

.management  favorsaplantoincrca.se  record  of  substantial  earnings  and  !  operation  with  the  directors  and  of.-, 

milling  capacity,  however,  and  If  this  dividends  on  its  capital  stock  '  ?ace  not  only  a  decMne  ®°b>;bbat.on  a  so  u  .on  to, 

is  done  further  financing  will  be  ne-  has  no  preferred  .sharos  or  funded  profits  but  arc  also  suWeert^  m  ,  k  PboWems  of  the  latter  is 

cessary.  It  is  not  known  whether  this  debt  ahead  of  it.  Up  until  the  middle  r^tio  oHad  doM^  ^  likely  to  be  worked  out.  Although  no 

v  ill  entail  reorganization.  The  chan-  of  last  year,  dividends  at  the  rate  of  faerthat  the  bulk  ^f  agri-  f/v  .f  ,  ik"’"  *  7  ”  i 

•es  are  that  tt  will,  although  directors  have  been  paid  consistently  on  the  culture  ir^plomentraro  sold  for  pao^  ♦'b®'®®  I 

ire  planning  to  avoid  such  a  move,  issue  but  following  publication  of  the  ^  ..b  ®"''  ’’'®"’'  "'■’’'®^  I 


Rians  in  this  connection  will  be  pres-  cuiupaiu  o  ,,,^,0,,.  ...v.,  _.  report  of  Mavsev  TT-irrls  -  - T“- 

ented  to  shareholder.s  at  the  next  an-  fiscal  year  ended  April  30.  1930,  show-  ^“®  ®”"“®‘  b®P°bt  of  Maswy  Harr  s  der.stands  that  there  is  a  general  fcel- 

mial  meeting  to  be  held  before  mid-  ’ng  earnings  of  just  a  little  over  $5.00  f®®  1930,  ^h^c^as  publ.sl^cd^  Ing  that  the  only  salvation  of  the  or- 

summer.  Officials  tells  us  that  the  on  the  security,  the  dividend  was  re-  b®'®^  uiat  ine  company  gamzation.s-m  the  light  of  the  fact 

stockhoiaer.s’  interests  will  be  protect-  duced  to  5®/^,  and  h.as  since  been  Pa’d  ™® '^®'"®jf  ®^^  s  ouhe  difficult  conditions  in 

r,i  in  nnv  event.  on  this  basis.  The  balance  sheet  posi-  ®  '  .1  ”,  ®’  ^  <he  industry  appear  likely  to  last  for 


company’s  annual  report  covering  the 
fiscal  year  ended  April  30.  1930,  show- 


rat  her  than  for  ca.sh. 


have  in  view.  The  Financial  Times  nn- 1 


,1  in  any  event. 


on  this  basis.  The  balance  sheet  posi- 


Tlie  stock  could  be  classed  as  a  good  |  tion  is  strong  with  surplus  of  $<539.*  j  foflnS'er  Dvb  T’^throe  T'”''  ‘^®  V’''  ' 

,.ni,i..  162.  being  equivalent  to  about  $37  a  V  ®  ,  .  °b  tnree  all  fixed  charges  bewcen  the 


162,  being  equivalent  to  about  $37  a 


■ _ I. share  on  the  capital  stock  outstand- 1  ^®®'7’  Ma.^oy  7,^,4  mortgage  Ivmds  and  llic  com-! 

The  Flnaiu-ial  Times  reaehes  n  ing.  ^hc  net  working  capital  at  the  1  If  the  oommittce. should 

•  lass  of  people  ivh.i  are  Interested  end  of  last  fi.scal  period  was  also  on  a  ®“®®';;^.  "JSktioT  is  in  a  f  " 

an.1  able  to  buy  inrestmciit  sccnrl-  sub.stantial  basis  with  current  as.sets  ®b^  the  K>s  i meres  of  ho  various  seci.r- 

,,  of  $817,974  gives  a  ratio  of  9  times  ,  ,  Pe^'^'on  man  oiners  10  „y  holder.s,  and  if  the  propo.scd  plan 

DOS.  j  weather  such  a  period  as  the  p.-csent,  obtains  the  ratification  of  the  imtcr, 

j  a-nd  there  may  possibly  bo  some  {^0  assumption  is  that  tlic  various 


Willison  Neely  Corporation 

Limited 
DEaUERS  in 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar*  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  HAuaroN  Ottawa  Wdwitbo 


Hand  there  may  possibly  bo  some  {^0  assumption  is  that  tlic  various 
speculative  attractions  in  the  f^tock  sharchoidors  anl  debenture 

as  a  piircha.se  to-day  for  a  hold  of  .say  1  holdcr.s  will  obtain  an  cxcliango  of 
ifour  or  five  years.  For  a  hold  of  a  L,gn,n,gn  f^r  their  holdings, 

year,  such  as  you  suggest,  however,  ^-^,3  ,hc  purpo.so  of  re- 


Drury  &  Thompson 

Mtmbers 

MONTREAL  STOCK  EXCHAKGB 
MCmRBAL  CURB  MARKET 

MONTREAL 


360  St,  James  Street 


HArbour  I2S4 


It  certainly  docs  not  look  promising.  corporation  of  a  vco'  sub- 

'b  "  stantial  sum  in  fixed  charges  and  pre- 

United  Copper  Syndicate.  ferred  dividends,  and  would  doubtless 
Some  years  ago  I  was  interested  in  enable  It  to  weather  tho  next  few 
stock  by  the  name  of  United  Copper  years,  until  such  time  as  prosperity 
Syndicate  which  was  sold  to  the  public  again  returns  to  tho  newsprint  indus- 
under  ‘rather  suspicious  circumstan- 

oes.  V  *  ¥  ¥ 

Can  you  tell  me  if  this  company  has  Wants  Short-Term  Profit. 
been  ^uA>und  up  completely f  —  "Man-  ••you  say  in  regard  to  Cement  com- 
^  «  J.  .  won  that  while  it  is  good  for  a  hold, 

‘Kaf  tlwre  are  other  stocks  on  tlw 
WK,  distributed  to  the  public  four  or  pos.rib.ll- 

flve  years  by  Itebert  M.  Lyons 

&  Co.,  has  hardly  at  any  tune  been  would  you  be  so  kind  as  to  men- 

.  anything  else  but  extinct.  So  far  as  tlwsc.-" Merchant.” 

we  know  this  company  never  had  a  ' 

board  of  directors,  the  shares  repre-  It  Is  somewhat  out  of  our  province 
{  senting  merely  an  Interest  In  a  hole  to  make  any  attempt  to  recommend 
I  in  the  ground  in  which  insufficient  the  purchase  of  .securities  for  the 
work  was  done  to  even  obtain  any  in-  short  turn.  Our  service  Is  naturally 
dicatlon  as  to  whether  or  not  tho  confined  to  tho  recommendation  of 
I  property  had  any  ore  in  commercial  .securities  strictly  on  an  investment 
!  quantities.  basi.s. 

I  The  flmi  of  Robert  M.  Lyons  &  Co.,  We  would  .sa.v,  however,  that  secu- 

j  which  was  operated  by  Major  Alex,  ritles  of  companies  which  are  least 

I  Bowles  went  out  of  business  some  affected  by  the  current  industrial  de- 
I  years  ago  and  Bowles  moved  over  to  preasion  offer  tho  best  prospects  for  a 
i  Ijondon,  Eng.,  where  he  was  recently  hold  untti  the  end  of  this  year.  .\  1 
I  indicted,  anl,  we  believe,  sentenced  to  few  securities  wliioh  could  be  placed  in 
■  linpri.sonment  for  false  pretences.  this  class  .tic  Sliawinigan,  Power 
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twehty^fourth  ahkual  report 

FOR  YEAR  EA(DI7y{G  DECEMBER  31st,  1930 

To  THE  Shareholder:: 

Your  Directors  herewith  submit  their  Twenty-Fourth  Annual  Report  with  Statement  of  Assets  and  Liabihties  and 
abstract  of  Pro6t  and  Loss  Account  for  the  year  ended  E)ccember  31st,  1930. 

The  Dividend  on  the  Preferred  Stock  at  the  rate  of  7%  per  annum  has  been  paid  amounting  to  $35,000,00,  and  also 
four  quarterly  dividends  on  the  Common  Stock  at  the  rate  of  l-i  of  l®b  each,  totalling  $23,598.00.  The  sum  of  $15,000.00 
has  been  added  to  Depreciation  Reserve  and  the  cost  of  all  Upkeep  and  Renewals  incurred  during  the  year,  amounting  to 
$36,495.38,  has  been  charged  to  operating  expenses. 

Bond  Interest  on  the  First  and  Consolidated  issues  has  been  paid,  which  together  with  interest  accrued  for  the  last 
quarter  of  the  year  amounts  to  $62,489.37. 

Net  operating  profit,  after  the  deduction  of  Head  Office  charges,  amounts  to  $66,298.43,  and  the  balance  in  Surplus 
Account,  after  deductions  for  Bond  Interest,  Pensions,  Depreciation  Reserve,  Preferred  and  Common  Dividends,  and  subject 
to  a  special  reserve  of  $13,883.63  to  provide  4or  retroactive  credit  adjustments  in  connection  with  a  recession  in  the  selling 
prices  of  White  Lead  which  occurred  early  in  193 1.  is  $900,278.95  as  compared  with  $987,95 1 .49  as  at  3 1st  December,  1929. 

The  recession  in  income  is  attributable  to  the  widespread  business  depression  which  has  been  reflected  in  the  Profits 
of  each  of  the  Divisions  of  the  Company.  The  violent  slump  in  grain  markets  which  occurred  during  the  last  three  months  ot 
ih:  year  resulted  in  a  sharp  contraction  in  demand  for  paint  and  varnish  products  in  Western  Canada,  while  at  the  same  time 
the  depreciation  in  the  values  of  flaxseed  caused  a  distinct  though  not  serious  loss  to  our  subsidiary,  Alberta  Linseed  Cil  Com¬ 
pany.  The  lead  markets  also  declined  to  the  disadvanUgc  of  our  Lead  Works  Division. 

A  Dividend  on  the  Common  Stock  at  the  rate  of  }4  of  l®o  has  Ixren  declared  payable  2nd  February,  1931,  to  share¬ 
holders  of  record  of  2nd  January,  1931.  and  a  further  Common  Dividend  at  the  s.ame  rate  has  been  declared  payable  1  St  May  to 
shareholders  of  record  of  1st  April.  'The  continuance  of  Common  Dividends  will  be  dependent  on  improvement  in  business 
conditions  as  the  year  proceeds. 

Messrs.  P.  S.  Ross  and  Sons,  as  in  the  past,  have  audited  the  books  and  accounts  and  their  report  is  herewith  sub¬ 
mitted. 

Your  Directors  wish  to  express  their  appreciation  of  the  faithful  and  efficient  services  of  the  officers  and  employees 
of  the  Company  during  the  fiscal  year. 

All  of  which  is  respectfully  submitted  on  behalf  of  the  Directors. 

GEORGE  HENDERSON. 

President  and  General  Manager. _ _ 

Statement  of  Assets  and  Liabilities  as  at  31st  December,  1930 

assets  LIABILITIES 

l-'ixra;  Capital  Stock  : 

„  ,  „  ,  oi  ,  Preferred— Authonced,  5,000 

Real  Estate.  Buildings,  Plant  Shares  of  $100  each .  $.^000.00 

Equipment  Goodwill  Issued,  5,000  Slures  of  $100 

I’atent  Rights . $2.551..j-.i>9  . . $500,000.00 

Capital  Stock  of  the  Alberta  rvin  rio 

Linseed  Oil  C-ompany  Ltd..  '  ' rKirai^  ’  ’ 

Pacific  White  Lead  Company  l.ssued,  11.799Sharcsof$lOO  .  _ 

Ltd.,  and  other  investments.  . .  1.179.900.00 

less  Reserve .  354.176.26  Eonds: 


$2,905,409.15 


Current: 

Cash  on  Hand,  in  Bank,  and  on 
deposit  with  Trust  Com¬ 
pany  .  42,740.86 

Accounts  Receivable .  467,563.67 

Inventories .  971.695.80 


Deferred  Charges . 


1,482,000.33 

19.777.29 


LIABILITIES 

Capital  Stock  : 

Preferred — Authortced,  5,000 

Shares  of  $100  each .  $500,000.00 

Issued,  5,000  Slures  ot  $100 

each . . $500,000.00 

Common — Authorized,  12,500 

Sharesof  $100  each . $1,250,000.00 

l.ssued,  11,799  Shares  of$l00 

each . .  1,179.900.00 

Bonds: 

6'‘r  Thirty  Year  Sinking  Fund 
First  Mortgage  Gold  Bonds 
due  Ist  Octol'Hsr,  1936; 

.Authorized  and  Issued .  500,000.00 

Less:  Bonds  re- 
deemed 
through  Sink¬ 
ing  Fund .  $315,400.00 

Bonds  purchased 
in  Advance  of 
Sinking  Fund 
Requirements.  3,500.00 


6®,-.T«.cnty  Yc.ir 
Sinking  Fund 
C.onsolidated 
MortgigeGisid 
Bondsducl^th 
March,  1939; 

.Authorized...  1,250,000.00 


Profit  and  Loss  Account 


Far  Tcur  etuled  31st  December,  1930 


Credit  Balance,  as  at  1st 
January,  1930 . 

Less;  Dividend^ — 

Pre.^erred  Stock ....  $.15,000  W 

Common  Stock.  . .  .  23,598.00 


Net  Profit  after  deducting 
Head  Oflice  Char  ges .... 


929,353.49 

66,298.42 


Dedlc : : 

Bond  Interest.. .  62,489  37 

Pensions .  3,999.96 

Reserve  for  retroactive 
credit  adjustments  on 

White  Lead  Sales .  13 ,883 .63 

Reserve  for  Depreciation.  15,000.00 

-  95.372.96 

Credit  Balance  as  at  31st  December.  1930  $900,278.95 

Audited  and  Certified  in  accordance  with 
our  Certificate. 

P.  8.  ROSS  6?  SONS, 

Chartered  Accountant!. 

l-.I.'sntTei:  l.»«uC2..  193’ 


Issued . 

Lc.ss;  Bonds  held 
in  escrow  tu 

I e  1 1 1  c  First 

M  o  r  l  g  .1  g  c 

Bonds.  .  .  lN7.cn 4.1  CA; 

Bonds  icdccmcd  lOS.OOO.tX) 

1,200.000.00 

iL'PKf.’n  : 

.v55,OuO.CKl 

Royal  Bank  of  CanaJH  . 

:9S.';77.;7 

.Accounts  pavable.  .  .  , 

Kc-'erve  for  Preferred  Dividend 

13.'..5S.5y3 

payable  Jan,  2, 19,'l .  . 

Reserve  lor  Common  Dividend 

8.750  00 

payable  Feb.  2, 1931 . 

.•i,899..'0 

Reserve  for  Bond  Interest . 

17.601. .46 

1  ’nclatmcd  Dividend.:  . 

Reserve  for  retroactive  credit 
adjustments  on  White  Lead 

858.25 

bales . 

•  13,883.63 

Deferred  Liability . 

Reserves: 

Depreciation  and  other  Re¬ 
serves .  208,305.50 

Bond  Premium .  4.613.85 


579,354.14 

8,634.33 


212.919.35 

900.278.9$ 


Contingent  Liabilitt  :  ’ 

Bills  Receivable  under  discount  and  Bank 
Loans  guaranteed  $424,897.00. 

GEORGE  HENDERSON 
G.  MacGREGOR  MITCHELL 

Audited  and  Certified,  in  accordance  with  our  Certificate. 

P.  S.  ROSS  SONS. 

Montreal,  10th  Match,  1931.  Chartered  Accountanta. 


WHERE  the  forces  of  nature  upheaved 
the  vast  barrier  of  the  Canadian 
Rockies  the  picks  of  the  first  construction 
crews  uncovered  mineral  deposits.  The  rails 
that  led  to  the  mines  subsequently  furnished 
a  means  of  developing  and  marketing  their 
ores,  No  one  ever  dreamed  that  linking  the 


oceans  by  rail  would  disclose  so  much  trea¬ 
sure  this  side  the  Pacific*  Steadily  the  road 

CANADIAN  PACIFIC  TODAY 

The  Canadian  Pacific  Railway  runs  from  the  Atlantic  to  the  Pacific  Ocean, 
Its  liners  sail  from  Vancouver  and  Victoria  to  Japan  and  China,  and  Jrom 
Montreal,  Quebec  and  Saint  John  to  Great  Britain  and  the  Continent.  It 
operates  winter  cruises  to  the  Mediterranean,  the  West  Indies  and  Round  the 
World,  and  a  winter  service  to  Bermuda.  Its  chateaux  and  hotels  represent 
the  latest  word  in  comfiort  and  luxury.  Its  telegraph  service  employs  225,000 
miles  of  wire.  Its  express  traveller^  cheques  are  current  all  over  the  world, 
Canadian  Pacific  offices  and  agents  are  to  bejound  everywhere. 


goes  on,  tbday  as  then,  discovering,  develop%< 
ing,  settling  and  building  the  Dominion. 

The  Canadian  Pacific  Railway  maintains  a  Department  of 
Development,  the  chief  function  of  which  is  to  initiate,  stimulate 
and  foster  the  development  of  natural  resources  in  the  territory 
served  by  its  lines.  The  Department  is  continually  engaged  in 
obtaining  and  distributing  reliable  information  regarding  a' 
wide  variety  of  these  resources,  developed,  partially  developed,^ 
or  wholly  undeveloped,  included  under  five  main  groups— ^ 
minerals,  forests,  agriculture,  fisheries  and  water  power. 


CANADIAN  PACIFIC 


2SN 


prn  10th,  1931 


AHA  IVIlf  D17  follows:  Prince  Edward  Island  40,- 

nUn.  If  ILL  DL  ^  pound*  of  bent  gross  seed ;  Mem- 

**  •foosos  ramcook  and  Sackvlllo  district  of 

fl/liAI  CTATITC  AI7  N®"' Brunswick  1,400  pounds  or  bent 
Tbll  ulnlUu  Ur  seed;  Nova  Scotia  in  Dlgby 

'  ^  and  Yarmouth  countries  1,700  pounds 

lATIflAI  IM  liMDIDir  registered  and  2,500  pounds  cf 
rl Ill/ll  111  ulTIl  IAl  commercial  turnip  seed  wUle  the 
production  of  registered  seed  oats  In 
,  _  .  .  j  each  of  the  Maritime  Provinces 

rcncc  or  Uominion  and  amounted  to  many  thousands  of 
vindal  Representatives  bushels. 


[  What  Hydro  Pov/er  is  Doing  for  Quebec -  Nc.  3  |  jaad'^iirp^e^es^or  ro^iius'st^^^^^^^ 
if  I'Tnn"'’  - -  !  rarnings  Prospecls. 

±S\7?oS  Beauharnois  Project  Delayedl^n^efii^^ 
■Ssis‘..ra“o.Vm  Many  Years  Awaiting  Markets  r,”; 

flTritlme  ^  °  |  ings  of  the  corporation  and  iU  sub- 

many  thousands  of  First  Company  Formed  in  1902  to  Hold  Important  Water-power  j  providl’ng  ffr  alroporf/ing 

_  Rights — Big  Canal  So  Constructed  as  to  Form  Part  cf  St.  |  expense  will  amount  to  over  $G.2uo.- 

rannvnfisn  ■  Law-rence  Waterways  —  Ultimate  Develcpment  of  2,000,- 1 ,  ,  ,  ,  „ 

RESISTS  PossiWe— Development  Located  in  Centre  cf  Im- 1  com^pany-rfutur^e^mic’ccss  'arc  con- 1 

__  portant  Industrial  Ai'«a.  i  talned  in  part  In  the  folloi\ing  items  j 

I  I  IllIU  TA  _ -  '  v.'hich  appeared  in  an  analysis  of  j 

bllull  iU  'ny  FBKDHiaCK  I.-.  KiKi-j>.’  !  thc  Corporation  published  some  time  I 

,rrt  jf.  .t.  t  ^  4  4  »•  ,  J  ,•  ivi  '3^0  by  a  Montreal  brokerage  house. 

ICr  MCDrCD  ^  rfcatmp  u’U/t  the  ,  ''(1^-Thc  formal  admi.s..lon  of  the 

FuL  ItIIjIIUIjII  co.rclation  of  1h^  hydro.eleetnc  rlri-,  l,pmr,,t  ami  intiu^^lnalH  rj-pn.,.  !  scientific  feasibility  of  this  under- I 

•  Sion  of  Province  of  Quebec,  ami  the  four  larrjr  eompamrs  parlly  .taking  by  independent  international  | 

'  ^  responsible  for  the  remarkable  progress  achieved  in  the  Province.)  ‘  en"’ineers 

Court  Declaration  The  possibilities  of  the  development .  Present  nlan.s  call  for  the  gencr- 1  (21  Proximity  to  tide  water  c.nd  to  ! 


es  Important  Decision 
NS  GREATER  POWERS 

Sovereign  and  Indepen- 
it  State  in  Every  Way  Ex- 
t  in  Right  to  Alter  Consti- 
ion 


-  Bureau  The  Financial  Timea  ^ction  Seeks  Court  Declaration  T,.  , 

!wa.  —  Extremely  Important  is  tu  l  looi  a  »  The  possibil 

P  which  the  Conference  of  •  ^'^**™*"*  of  a  new  indu 

ion  and  Provincial  Represen-  Still  in  Force  ^  advent  of  the 

decided  to  take  on  Wednes-  MEETING  POSTPONED  under  constrn 

Canada  Is  to  become  a  “Na-  - 

rithin  the  British  Empire.  The  Company  Statement  For  1930  (^(frpo'ratioif  I 
;1  name  of  “C9lony  ’  will  be  Shows  Loss  of  $150,343  Com-  supplying  larp 

•ned.  As  becoming  a  Nation  pared  With  Profit  of  $401,-  to  surroiindin 

powers  in  the  matter  of  self-  gyg  j  ^q29  canal  on  whic 

ment  are  to  Ive  assumed.  Re- 


Cbineit  tttatJs  tre  Muioiig  tt0 

upfld's  moll  oncitnl,  Thtir  in- 
terififoft  involrtJ  tht  knowttiio 
of  ihousaitJi  of  lymboli  uni 
chafotten  hniJe  wSicb  onr  si* 
ftabet  it  limplidty  ilttlf. 


DURANT  RESISTS 
INJUNCTION  TO 
OPPOSE  MERGER 


By  FBKDKIlICli  F.  FIF.I.B.  .  ..  k-. 

t'Ti  ju  4  ■  ,  ,  J  ,•  i.i  ,1..  'ago  by  a  Montreal  brokerage  house. 

(This  IS  the  thud  and  last  of  a  scries  of  aitietrs  dcalinp  with  the  ,  -j-jj,,  formal  admi.sslon  of  tlic 

CO. relation  of  the  hydro-electric  devel  ipniriit  ami  industrials  cj-pa.t.  I  scientific  feasibility  of  this  under- 
sion  of  the  Province  of  Quebec,  ami  the  four  la  rye  eoiiipaiiirs  parity  ^  independent  international 

responsible  for  the  remarkable  progress  achieved  in  the  Province.)  en"’ineers 

The  possibilities  of  the  development  i  Present  plans  call  for  the  gencr-  (21  Proximity  to  tide  water  and  to 
of  a  new  industrial  centre  lay  in  ihe  I  2®b.00n  horse  power  by  Cc-  the  industrial  and  labor  markets  of 

‘  tuber  1,  lf»32.  through  the  insfalla-  Montreal, 

aavent  of  the  new  power  units  of  50,000  horse  (3)  Town-development  consequent 

under  construction  at  Beauharnois. .  .,oivcr  each.  A  total  of  .300,000  upon  the  advent  of  many  thousands 
Not  only  will  this  undertaking,  be-jkorse  power  is  expected  to  be  gen- i  of  employees  in  the.se  new  industrial 
ing  built  by  the  Beauharnois  Power  |  crated  by  October,  1935,  ivhich  will  I  works,  located  within  a  .short  dis- 
Corporation,  Eimited,  be  capable  of  |  provide  9, 000,000  kilowatt  hours  perjtanreof  the  development  area, 
supplying  large  quantities  of  power  day.  In  order  to  step  np  the  power  I  (41  Great  prospector  general  olec- 
to  surrounding  districts,  but  the  I  capacity  from  500,000  horse  power,  i  trification  throughout  the  two  pro¬ 
canal  on  which  the  development  is  |  further  units  may  be  installed  when  I  vinces  of  Ontario  and  Quebec  and 
based  will  fill  a  long-needed  gap  in  i  necessary  at  a  cost  of  less  than  ?65  j  the  prospective  further  grow  th  of 


OiiN  I^I1IS©I!SID 

Along  with  simplification  of  symbols  has  come  ^ 
perfection  of  .surfaces  for  receiving  them,  culmioadQg 
in  Canada  witli  the  development  of  Superfine  Linea 
Record,  die  Dominion’s  finest  all-xag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  govertunent 
forms;  in  fatt,  wherever  lasting  quality  and  impre^ 
sive  dignity  are  vital.  Superfine  Linen  Record  is 
unequalled. 

§It  is  the  leader  of  the  famous  "R" 
Shield  family  which  includes  Rolland 
Antique,  Eamscliffe  Linen  Bond,  Co- 
lonial  Bond,  Mount  Royal  Bond  and 
.  the  general  utility  Service  Bond. 

I  Ltt  us  help  you  cboost  tht  ^»p*r 
I  psptr  for  tseb  purpoit.  Vritt  for 
t\  ^SmPitS  snd  tuggeiiions  for  tboir. 
vl  Koutmicti  uu* 


»ns  on  the  powers  of  the  Do-  Toronto  Bnrena  The  Finnnrinl  Timea  navigation  between  Lake  St.  Fran-  Per  hor.«e  power.  lOreater  Montreal  itself,  and  with  the  ! 

Legisla-  Toronto.  —  The  special  general  cis  and  Lake  St.  Louis  on  the  St.  „ Beauharnois  Light  Heat  &|  constantly  recurring  need  for  more' 

ire  to  be  lifted.  _  *  ^  I.iiwrence  River  Power  Company  has  a  contract  with  electric  cnergv.  ' 

Ida  is  to  endorse  the  Statute  meeting  of  shareho.ders  of  Durant  Beauharnois  Power  Corpora-  Hydro-Electric  Power  Comnii.s-  The  Beauharnois  Power  project  is  j 

Rtramst<M\  Ilie  uew  Nation  Motors  of  Canada  liimitod  called  formed  as  a  boldine  com-  Ontario  for  the  sale  of  250.- j  bcin^;  constructed  in  an  area  tbat  : 

i  free  from  the  limitations  of  March  3Ist  to  authorize  sale  of  thelpanv  hv  Dominion  incorporation  in  horse  power  (based  on  a  clause  j many  potential  industrial 

r'prV.in“l7AHm,I*^nOhe^^  asscfs  Of  thc  Company  to  a  new  coiu- 1  September.  1929,  to  own  or  control  o  w 

3cl  certain  sociious  or  the  IBri  t—  .  l—i#  ♦i».^'Di^ht*  H  eat.  ^  Po^\  er  C.'On  so  I  id»i  1 1  d  •  qii  tx*  itTi  it'*  r^no  T*m  oi  i<s  i  n  ri  n  • 

■reliant  Shipping  Act  nf  1894.  i  nla,  lle.it  *  Pnlerif’*’  l^O.OOO  horse  power,  with  tbeltraM  operation.^  wms  built  primarily  ! 


•ion  do  not  want  granted  to  in®  injunction  would  be  resusted  until  the  full  .amount  is  to  fie  taken  i  , 

.1  without  due  ii'iidy,  the  Do-  utmost.  It  was  served  on  the  f at  the  end  of  five  years.  The  above  rpauirements  but  for  exn  in- I 

I  will  be  in  everv  other  respect  application  of  Durant  Motors.  Jnc.,  be  done  through  the  medium  of  contracts  dispose  of  4G2,0P0  horse- ‘  .  ,i,5,.Airu  ir.  aatao-  ihnnUn.,i 
rlign  indepemlLt  Nati^^^^  Iginsing.  Mich.,  and  restrains  the  a  canal  on  the  south  shore  of  the  St.  ^r  of  the  total  500,000  to  be  in- ’  fl'I”  J,” ! 

T  the  fSi?l  laws  Canadian  Company  from  ratifving,  Lawrence  River.  In  addition,  the  ,  sane  Labor  for  tempo. arj  or  perma- ^ 

le  charter  of  coloni.il  legisla-  approving  or  dealing  in  any  way  with  I’prporation  has  acquired  the  wate^  The  real  originator  of  the  Beau- j 

idependencc  anv  colonial  law  ^be  proposed  sale  of  the  assets  to  f'Shts  of  over  lo.OOO  cubic  feet  per  harnois  scheme  may  be  said  to  be  ,  i«ri„-tviii  onnfrA 

S  ?o  the  provisions  of  any  Dominion  Motors.  Limited.  The  In-  second  formerly  held  by  Montroil  Charles.  Marquis  de  Beauharnois.  t 
parliament  extending  to  the  Junction  threatens  the  merger  of  Cottons,  Limited,  thus  permitting  a  ^-ho  was  Governor  of  New  b■'rance  I J  ®  °  ‘  ! 

Is  void  to  the  extent  of  such  and  Canadian  Durant  concerns,  total  diversion  of  over  u3,000  cubic  from  1726  to  1747  and  who  obtained!  witpr  anH  hWhwav  t-incnnria* 

lancv  Ld  no  colonial  law  is  "bich  was  iiegotiatod  at  a  r^ent  feet  per  second.  '  the  Beauharnois  seigneury  in  1729.  aI  1  vin^n 

void'bv  reniienancv  to  the  law  meeting  here  between  C.  W  Nash,  order-in-councll  has  recently  exactly  200  years  expiring  before  ;t'on  faciliUe.'.,  low  li'insr  costs,; 

'land  unless  it  be /enu-^nant  to  President  of  Nash  Motor  Corpora-  been  passed  by  the  Quebec  Govern-  the  idea  was  taken  over  by  the ;  PJ*^®"  “ter  supply;  loe.ation  on  the, 

n  act  of  narliamcnt  ^  tion,  Kenosha,  Wis.,  and  Roy  D.  Ker-  ment  and  must  now  be  sanctioned  present  comporation.  The  .Marquis  j’ I 

stfatiitP^nf  WAotniiTiator  to  bv,  president  and  general  manager  by  the  Federal  Government,  permit-  de  Beauharnois  probably  visualized  materials  and  domestic  and, 
c-nilia  s?.h«AWhi  ho  Durant  Mofors  of  CanaS  S  ting  the  company  to  divert  an  ad-  the  power  available  in  that  section  overseas  markets:  co-operation  from; 

m  ?ho  bh  ilh  Ucd  ditional  30,000  cubic  feet  per  second  of  the  river.-but  It  was  one  the  municipalities  in  the  territor.v:  over- 

m  the  r^ritish  Parliament  this  ..  ..  . _ _  ’  oi  aaa  o.._  ...... - -  t,*  loon  oon.  n  ght  ra  1  connections  to  al  the' 


ROLLAND  PAPER  CO.  LIAUTED 
lUp.b  Crude  Pater  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


China  Trade  Opening 


Britisb  IMerrhant  with  30  years’  experience  in  (riiin.i  Import 
Trade,  inviles  interest  of  Canadian  Manufacturers  and  Exportrr.s. 
Offers  co-operation  of  old  established  Shanghai  firm  now  operat¬ 
ing  with  Anglo-China  Capital.  Interviews  invited  to  discuss 
possible  business.  Reply,  care  Cowan,  Cowan  &  Gray,  Barristers, 
Sarnia,  Ontario. 


er  ihA  November  17  1921  lias  not  been  ter-  Power  over  and  above  the  original  who  incorporated  the  Beauharnois!.  That  this  area  is  iinporta 

!ed  give  Canlli  t^e  minated  but  is  Still  In  full  force  and  Pl“n«  for  500,000  horse  power.  This  Light  Heat^  &  Power  Company  iuj industrial  life  of  (  anada 

r.T.^™ALi  n,;,,  aU  Laov  i,,i^  effect  has  been  made  necessary  through  1902  to  hold  these  water  rights.  I  n-  :  ■  '  --  -  - 

tT/^SisTGove™;!  ••™«  co„.p.,„,- right  1. CM- 1??. I - 


;  gleaned  from  a  few  figiire.s  Indicat-  St.  Lawrence  River  basin.  The  per- 
heling  the  percentage  of  Canadian  in-  ccutage.s  follow: 
be  dnstrtes  located  in  tiie  Great  Lakes  (Continued  on  page  12.) 


ton  except  at  the  request  and  The  rights  of  the  Beauharnois  “t  “  Po'nt  «  hundred 

he  consent  of  the  Dominion:  , /t  ''”1  ““sert  its  right  to  ,  PowS  Coinoln!- to  d-  >’“rds  below  the  present  site.  This! 

it  the  use  of  the  word  “colony”  agreement  with  all  the  original  canal  is  still  in  existence. 

British  legislation  intended  to  P®'',®*-  ’t®  command.’  T  iwreiico  Rivel  ar^^onfa  ned  in  a  Dpon  the  death  of  .1.  B.  Bobert,  the! 

to  Canada;  discontinue  appli-  T  v^!r  Oul^lmA  Prollncid  wluor  ownership  passed  to  W.  H.  Robert, 

of  sections  735-736  Merchant  submitted  at  the  annual  ineeting  ”^1908  On  March  holdings  In  1926  to  the 

ng  Act  1804  to  Canada;  re-  shons  a  not  Joss  of  .  ^  fniin«.inJ  vp-iV  Mip  nnniin-  J^ynt^icate  from  vliich  was  evolved! 

any  British  jurisdiction  ’  over  with  profits  in_  1929  of  .  tiic  Beauharnois  Power  Corporation.  | 


ian  Admiraitv-"ws  ^  $401:379  and  in  1928  of  $577,^4.  As  loa*  Covernmenl  through  an  order- 

assent  of  Caiia'^a  necessary  be-  diviJends  of  $113,96!)  were  paid,  the  In-council.  gave  the  conipan>  auth-  ..u.„rv,.  , 

nv  alteration  possihle  in  the  surplus  carried  forward  was  reduced  ority  to  proceed  with  the  undertak-  The  possibilities  of  (teveloping  the.  i 
Sion  to  the  Throne  or  in  roval  by  $264,313  to  a  total  of  $891,109.  *  site  had  previously  J>«(ih-lnvestigat- 

ind  title.s  ^  The  balance  sheet  shows  a  de-  'T’ho  following  Important  clauses  ed  by  several  Interests,  but  the  pro-| 


order-  4bc  Beauharnois  Power  Corporation,  j 
auth-  Project  Had  Been  Hpopped.  i 


itutlon  hilt  the  Canarli-an  Hele-  pare  as  follows:  ' auuuiuu  lu  ituu.i  non  WHICH  woiiiu  pei  urn  an  ecuuo- ; 

ia«i  Ka.!L!w  1929  which  by  1937  will  amount  to  $50,-  mical  construction.  I 

f.l  ^rrent  a.<!scts  . ,  $:j.B94,:iSS  $4,198,180  000  annually,  the  company  will  jiay  In  1925,  R.  O.  Sweezey,  the  pres- 

Lurreut  liabilities.  1.209.484  1,723.0d9  ^  royalty  to  the  Province  of  Quebec  ent  nresident  of  the  corporation  and  i 

p  here  endorsed  tLt  \ttitn Ip  work,  capital  $2,484.89j)  $2,775,121  of  $l  per  horsepower  developed.  The  his  associates  investigated  the  site! 
rpinipr  Rpnett  C“sh  and  Call  loans  werc  reduced  rent  for  the  additional  135,000  horse  and  later  made  application  to  the  i 

uld  call  Ser  cTfSce  to  $1,781,424  to  $1,577,296.  while  power  will  be  $37,500  per  year,  but  Ouebee  Government  tn  extend  the' 

S  ^tb  the  P^ncM  inventories  were  also  reduced  from  for  the  first  five  years  this  figure  water  diversion  and  at  the  same  tlm  ; 

ff  $997,166  to  $782,553.  will  be  reduced  to  $15,000  per  an-  permit  direct  Low.  not  into  the  St.  i 

I  the  4r™NSrth  AmeriS  ^  new  item  among  asset.s  is  ad-  num.  The  ne«.  run  Doum  River  as  before,  but  Into  Lako^ 

U.0  UrUSb  rarllament  to  *'"■  ‘"AmZ.I.e  .ho  ohpll,..Uo„  .a.; 

SO  the  onlv  remnants  nP  coin  through  York  Acceptance  Corp.,  Ltd.  (2)  All  works  on  the  river  must  made,  the  session  of  the  House  was . 

avVthlt  are  left  11e^  anoel?:  against  securities  amounting  to  $1,-  not  prejudice  existing  rights  of  other  practically  ready  for  prorogation. 

o’^Prlv,  Couacll;\so  Tthe  '  tajh  a'dvlt'^^  K.Ts  “28’''Sh'’S‘’Sor"t”o.  K.'SobS  I 

ih'^mVasSS™  ^d'roiauf  So  to  Yorf “cSept‘S°o  on  O  .All  Plans  miist  havo  the  np-  Goveramenl.  As  tho  project  nttoot- 

!here  no  Cwadian  tolnistrlen  oi  KfvSl  GoveSm^'l,  M.ton.rKril  ™p"calio“'  ."S 

lates  are  established;  con-  (4)  No  nower  can  be  exnorted  uiado  to  the  Federal  Government  In 

onal  limitatio.ns  as  set  out  in  frorn^  (Canada  either  directly  or  indi  4®“$’  March  of  the  following 

nilsh  North  Antcrlcn  Act  H/mO  ’  L  S  WhX'.SSlfyit'too  »"  rcc.n.n.cnda.Ion-or  govern- 

remains  can  be  abolish^  SJ  640  ^r  $1  425;426  DlprStion  Quebec  Government,  half  of  the  to-  company  was 

iver  Canada  makes  the  demand,  oi.s.o.a^o.  xAepreemuon  ^  „„„  v„  -Ljj  rintarm  granted  (he  rights  to  proceed  with 

1  ever  does.  account  showed  an  Increase  of  $151,-  the  project.  Previously  U.e  Canadian 

661,  indicating  that  this  amount  was  (“)  Water  le\els  in  the  river  must  aj,„„„_„  rAVtomi+iAA  imH 


•«  -v. 

W'..V 


ever  does. 

The  First  Effect. 


661,  indicating  that  this  amount  was  (5)  Water  levels  in  the 
set  aside  before  bringing  down  pro-  4>e  adversely  affected. 


National  Advisory  Committee  had  | 
recommended  that  the  wholly-Cana- 


LOSS  REP0R1RD 
HAYES  WHEELS 


feTand‘!5e%S'nrnrmu?'^^  been  done  at  Sh™) 

iGCtf  fiHQ  I iiG  compfliiy  must,  inmii—  ii«A% 

♦  4i,a  AhAAnAi  i;  AAAArH.inAA  ,vith  th®  international  pioject  was 


-  possible  that  tho  first  effect  *«««•  ^otal  assets  were  $6  -  W  wrde’'ou"th'I  ''f  the  river  be  develop: 

oni  the  change  will  be  in  the  397.888.  as  compared  with  $6,068,216  "^Rh  a  mIJimum  denth  P'-'v“te  capital  (as  has 

tlldin,  tudhcOT.  Members  a  year  w _ l^t™  jHh^.  done  a,  Beaub.rrneisl  before 

.oniinlon  Marine  Association  tain  the  channel  in  accordance  with 

ZTIZ  LOSS  REPORTED  UelS-rittoeL's”"^  "Ar  Bch„h.rhe..  ro...r  .;er,„r,. 

inadiau^'SSwLrS^^^  HAVliC  WHIl  l«  I  C  come  nece1sa?r'fhi'''comSy  vl’ui  tills  through  ILraedlun'rof  a^n^^^^^ 

irs‘?ourrr  HAYES  WHEELS  E!H  Mrl  "z 

ter  .be  Capa’d.  Shipping  AC.  '  -  ES  ;to.lS‘“a.”o“Sn!'’c»t“3?-  I*  r”Se 

exists  at  present,  the  Dominion  Denat  of  $193,694  Compares  500  horsepower  for  their  operation.  The  follovnng  ia  a  list  of  the 


feet,  and  the  company  must  main¬ 
tain  the  channel  in  accordance  with 
the  standards  set  forth  by  the  Joint 
Board  of  Engineers. 


tackled. 

The  Beauharnois  Power  Corpora- 


virivcv'  Wrv  t'ou  carilcs  oH  its  varioii.s  opera- 

fh^  ,"nmn.:nv  ‘ions  through  the  medium  of  a  niiin- 

/vnst  nrnvilte  ’’®f  ^f  whollv-owncd  SUbsidiarie.-'. 

iuh  ibi^  The  capital  stock  of  these  Interests 

owned  outright  by  the  parent  com- 

I  sliR.ll  provici©  rIso  ^itnoiit  cost  3»—  r\»»wi**  i—  n  iicf  s^f 

500  horsepower  for  their  operation.  following  L  a  list  of  the 


nment  has  power  to  Impose  a 

ms  duty  on  foreign  built  ves-  •  igoo  '  and  maintain  all  aids  to  navigation,  “■7n'^^Tr,n  Rpn’.WnV.i-  Ticht  Hmt  1 

:frB?f.i:‘.'eS’:S'”Sf;b'’2  mctudlng  brldg..  and  Ugb.t,.  ^  "LArcrpty-TLn'Jildr; 

hindine  on  ^Canada  ’  orevents  Catharines.— Although  report-  tanal  lo  Sllles  Long.  through  which  tho  holding  company, 

tviiftinp- niit  nf  rraft  hiiiit  tn  anv  D"®™  the  past  year’s  opcr-  The  Beauharnois  project  Involves  the  Beauharnois  Power  Corporation, 

f  the  Emnire  *  ^  ations  the  annual  meeting  of  Hayes  the  construction  of  a  canal  15  miles  Limited,  owns  all  rights,  titles  and 

nnin^  interecits  tberofnre  have  Wheels  and  Forglngs  Limited  was  iu  length  running,  south  of  the  St.  leases  necessary  to  construction  and 

uleing  the  removal  of  the’ Colo-  marked  by  a  spirit  of  optimism.  Lawrence  River,  from  Lake  St.  development  of  power  under  the 

:.aws  vl  idity  Act  Lnd  the  Me?:  Business  in  the  three  plknts  at  Mer-  Francis  toXiike  St.  Louis.,  At  the  Beauharnois  hydro-electric  scheme. 

Act  so  far  as  thev  ritton  Chatham  and  Dresden  was  ^°"®®  ^  '‘l  be  (2)  Beauharnois  Land  Company.— 

Land  that  Canada  can  never  be-  no  disposition  to  lessen  production  by  ?all  above  Montreal.  The  ri^ht  oPway  ^e?J°  The  majority  Sf 

®  &he  is  freed  from  A  deficit  of  $193  694  before  dlvrl-  various  depths.  The  ship  channel,  proposed  to  sell  for  Indu.strlal  pur- 

isabilities  Imposed  on  her  legis-  dends  and  $256,869  after  dividends  in  the  bed  of  the  canal,  as  provided  poses  all  lands  not  actually  requir- 

;  powers  by  restrictions  carried  paid  for  a  portion  of  the  year  is  re-  for  in  the  water  lease,  must  be  at  gj  for  the  site  of  the  canal  power 

from  Colonial  days.  ^  norted  for  the  period  and  comnarea  least  27  feet  deep  and  600  feet  In  house  locks  etc 

Pi!foroe“???n  ®  before  dlvl-  width.  ,  (3)  Beauharnois  Transmission 

he  PO''®‘  to  enforce  even  her  ,bo  veer  1929.  An  appro-  En^gineers  working  on  the  plans  company.-The  company  which  will 

laws  on  hei  own  ships  outside  ^pnooo  has  been  set  of  Beauharnois  Canal  have  so  operate  power  transmission 

hree-mile  limit,  although  o  er  against  investments,  and  nro-  ^*\®  ?*;  Lawrence  ^.jjj  ^  3^  distributing 

line  nations  have  that  power.  3^.  fbe  end  of  ^^eep  Waterways  project  Is  proceed-  .  .  ^be  co-noratioii 

haB  been  represented  to  the  ctnnd  at  S!R07  1(|«  PMincf  ti  .  ed  with,  the  canal  can  be  used  joint-  TioanTiarnx-via  rnTiatriirtinn 


With  Profit  of  $271,847 
in  1929 


;firTno  :.mn,«v  mn=f‘  «rovmU  corporation’s  subsidiaries  and  their 
(8)  The  company  must  Provide  ^  f, 


St.  Catharines. — Although  report- 1 
ing  a  loss  from  the  past  year’s  oper- 1 


re.snective  functions: 

(1)  Tho  Beauharnoi.v  Light.  Heat 
&  Power  Company. — The  subsidiary 
through  which  tho  holding  company,  I 


has  been  represented  to  the  ,^,3  3^  $807,196  p gainst  $1.- 

nlon  and  the  Provincial  govern-  3^  ,be  end  of  1929. 

s  that  sh  pyards  equipped  to  working  canltal  show*  a  re-  P°l®! 


ro  PnH  niviPitinr  oar  <4)  Beauhamols  ConstrucUon 

power  and  navigation  pur-  company.— This  company  will  carry 


’  nf^^o^iihcta’nfiai  frmnpp-A  Working  cacltal  show*  a  re-  ^  t  ai-ct  «♦  FraT...ia  anA  out  the  entire  construction  of  the 

vessels  ot  substantial  tomnage,  •nmAnn  Between  Lake  St.  Francis  ana  _ *  - _ _ _ 

mited  to  repair  jobs  while  ship-  ^  St.  Louis,  the  St.  Lawrence  m 

In  nthpr  narta  i>f  the  F.mnire  ^  ratio  of  current  assets  to  TS(.p«_  virowa  88  feet  tn  a  series  of  During  the  ea.ly  part  of  1930,  an 


in  other  parts  of  the  Empire  "-,77®  ,7  River  drops  83  feet  tn  a  series  of 

abrlcating  scores  of  new  craft  labilities  shows  substantial  fm-  rapids  capable  of  ultimate  develop-  amendment  to  the  corporations 
he  Canadfan  trade.  L  “ont  of  2,000,000  horse  power.  The  ®karter  providing  for  the  eBauhar- 

this  will  be  altered  is  the  pro-  ®’:'’„®^  If®’  jontrast^  with  a  average  flow  at  this  point  of  the  riv-  Company  was  passed 

/  A  Ia„«®^*®]:  *’’®  er  is  220.000  cubic  feet  per  second  ^y  the  Railway  Committee  and  the 

’•  _ _  of  1929.  Current  assets  are  vainort  which  Including  Beauharnois,  Quebec  Legislature.  The  amendment 

It  $816,564  against  liabilities  of  $83-  isqooo  cubic  feet  per  second  have  Provides  for  a  belt  line  system  to 
AXAD.VS  SEED  SUPPLY  225  leaving  net  working  emital  of  been  allotted.  If  the  remaining  100,-  be  operated  as  a  wholly-owned  sub- 

*733.329  eomnared  with  $986  851  at  OOO  cubic  feet  per  second  were  al-  sidiary  of  the  Beauhamols  Power 
ery  province  of  Canada  is  now  the  end  of  the  nrevious  period.  lowed  to  pass  through  the  company’s  Corporation.  The  Company  Is  not 

icing  high  grade  seed  in  com-  Hon.  James  D.  Chanlin,  M.P..  St.  canal,  it  would  permit  an  additional  jet  organized,  but  has  an  authorized 
iai  quantities.  Some  idea  of  the  Catharlnes.was  re-elected  president:  installation  o^f  1,000,000  horse  power,  capital  of  $500,000  which  may  be  in- 
;  of  the  seed  production  is  William  Kistler,  Ch.atham,  vice-pre-  The  canal  and  power  house  are  be-  creased  if  necessary.  The  construc- 
alile  from  the  statement  issued  sident.  and  W.  R.  Peck,  Chatham,  ing  constructed  so  that  ultimately  tion  is  limited  to  $50,000  per  mile, 
le  Department  of  Agriculture  secretary-treasurer.  A.  F.  Fifield,  the  whole  flow  of  the  St.  I,awrence  As  far  as  possible  it  will  utilize  the 
in  the  Maritime  Provinces  re-  St.  Catharines,  •was  appointed  a  di-  could  be  diverted  and  thus  permit  existing  lines. of  the  construction 
I  for  1930  show  seed  supplies  as  rector  in.  place  of  Mr.  Haney,  low  cost  addition  of  further  units,  railway  which  is  now  operating  for- 


A  New  High  Speed  Ticker  Service 
For  Toronto  Stock  Exchange 

Installation  by  the  Toronto  Slock  Exchange  of  a  riew  high-speed 
ticker  service  is  a  notable  advance  in  the  speedy  and  accurate  record¬ 
ing  and  distribution  of  market  information. 

Tlie  installation  embraces  a  transmitting  equipment  of  two  complete 
sending  units,  each,  made  up  of  a  keyboard,  distributor,  and  home 
recording  ticker  on  the  floor  of  the  Stock  Exchange,  plus  eighty-one 
recording  units  located  in  the  ctffices  and  board  rooms  ot  members  of 
the  exchange. 

A  corps  of  specially  trained  Bell  employees  will  give  continuous 
expert  supervision  to  the  complete  installation,  to  provide  a  speedy 
and  dependable  quotation  service. 

This  High  Speed  Ticker  installation  is  in  line  with  the  continuou.s 

advance  being  made  in  other 
phases  of  electriccj  commu¬ 
nication.  Eighty-seven  per 
cent,  of  all  long  distance 
telephone  calls  are  now  com¬ 
pleted  while  the  calling 
party  remains  at  the  tele¬ 
phone.  In  the  past  five 
years,  the  time  required  for 
the  completion  of  the  aver¬ 
age  long  distance  message 
has  been  reduced  by  more 
than  seventy  per  cent. 


The  Bell  Telephone  Co. 
of  Canada 
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STANDARD ’CHANGE  Beauhamois  Project  Delayed 

uiniiumil/  VliriiYULl  _  ^  •  HJf  U  S.  iwcll  bo  ocrcml.  in  Blvlng  these! 

TlPf^rn  C1CD1FIPI7  iwlQtiy  ICQTS  AWOltlttS  iViCLT  nets  nKMree,  It  needs  to  be  remembered  I 

1  ILJvhK  uLKYlLij  _ - _ 

___  __  (Continued  from  pag:e  11.)  .atlonB  will  not  Infringe  npou  the  j  let  ns  the, crop  year  per- 

1?AD  M  V  UAfTCItC'  739e  of  all  Canadian  plants  .  rights  of  the  plants  already  estab- I  ^^‘^refore,  when  we  speak  of 

I*Ul\  li«l*  HUliuLilj!  82^  of  capital  invested  In  Indus- 1  llshed  In  the  area.  ,  crop.  It  means  harvested  e  j 

'try.  i  The  following  table  indicates  the  !  a'®nth=  before  August  1  at.  1930  J 

o,  ,  ■  .  j  •  1*  vi/;*u  !  80%  of  industrial  employees.  !  extent  to  wlUch  the  four  above  plants  during  the  balance  or  the  year  j 

Plans  Inaugurated  in  Line  With  ;  35^^  ^f  gross  Industrial  produc ,  operate : 

Broader  U.  S.  Interest  in  Can-  :  tlon.  .  ,  ...  ,  - - -  •— c^— --  ---.|  Vuiiroaver  Burrnti  TheFiniinrIiil  Time*  ' 

adian  Mine  Stocks  80ci  of  Industrial  wages.  !  “n'feet’'  per ‘'see;  A.R  :  Total  world  s  crops  in  Ivmhels  ex-  Vancouver.-Conslderable  interest 

_  77^  of  raw  inate.'lals  consumed  ,  Cedan.  riapids  fn.-  ''’‘■1  attach  to  the  report  of  Brew- 

nocT  niOirrT  cmvirr  'n  munufacturlns  processes.  r  Sttoco^  UOO.OOO  -lusl\e  of  •  =  ers  &  Distillers  of  Vancouver,  I.ini- i 

FIRST  DIRECT  SERVICE  ,  rj.^  ^^J^ject  of  power  ,  ^  5^,  30.  too'"  available.  Ms.  ited.  for  1930.  which  will  be  .-'.rail-' 

- .  ,  '  ou'put.  In  addition  to  the  Beau-  prov.  1,.  H.  &  ^  .  t.r.32.096.000  able  In  a  few  week.s.  This  com.’jany , 

I'oroDfo  Borenn  Tfce  FinaitHnl  Time*  ;  g.  power  Com- j  Power  62  3  200  U.OOO  i'>2'» .  4.07<!,040.000  „pferate.s  the  B.C.  Distillery  at  New  I 

Toronto.— Plans  are  being  worked  pjmy^  there  are  already  four  plants  ' 13000*  12000  lol? . .'!!  i.'oIii'sMiono  i  acknowledged  to  be; 

out.  which  are  expected  to  be  com- j  in  operation  in  the  Soulanges  or^_ -  '  '  litjo  ’*1  4'i69.i.32!nno  among  the  best  equipped  distillcrie.s , 

pletetl  shortly  whercbv  the  Stand-  Beauhamois  section  of  the  St.  l.iaw- j  +  Uses  75.000  cubic  feet  during  win-  ]fi2r. .  4.036.064.000  in  the  world,  Vancouver  Breweries,' 

1  -.1  i,-  ronce  River  but  they  do  not  make'*®'"  months.  ......  .  .  .  ,  •  1  i  and  distilleries  at  Amherstbiirg  anil 

.vrd  Mock  Exchange  t  cker  service  however,  of  the  head  or  |  Against  Windsor.  Ont.  Tor  the  year  1929  tho 

wilJ  he  Installed  m  a  large  number  ^j.Qp  waler  available  In  the  river.  |  Corporation.  I  carry-over  (iiiantitics  from  one  company  showed  a  proht  of  $8^6.:i07  i 

of  brokerage  houses  in  the  tity  of  plants,  averaged,  use  less!  The  capital  structure  of  the  Beau- 1  ^  *  I  I  after  charging  $134,701  for  deprecia- : 

.\ew  Yf^k.  IVhen  the  scheme  he-  one-half  of  the  83-foot,  head  to;harnols  Power  Corporation  is  indie- '"7  7  ®  ;  tion  and  $119,242  for  taxation.  Divi- * 

rorncs  effective,  records  of  sales  on  made  available  at  Beaiiharnoi.s.  :  ated  best  In  the  following  tabula-  .,,,^,,*1.  dends  were  paid  amounting  to  $831,- i 

the  StandaM  Exchange  will  be  jj,;g  connection  the  latter’s  oper-'tion:  :  ir,.,  . .  r.H.ono.onn  5S3  compared  with  $734,760  In  the! 

made  available  instanU.\  In  down-  .^tIthorlIed.  issued  Out.staiurmg  j  1928  .  622.400.000  previous  year.  Earnings  were  equiv- 1 

K.wn  New  York,  which  serve.s  a  pop-  3o-^»«r  6  per  cent.  Coll  Trust  S.  F.  !  1927  .  389,600.000  _  .hare  nn  fi  ' 

ulatlon  within  a  radius  of  23  miles!  Bond..  ...  ._. . $30,000,000  $30,000,000  $30.ooo.OOO  .  1926  .  i 

i-irtrer  than  tliat  of  the  Dominion  of  Management  Preferred  n.p.v .  .6  share..  5  sh.ires  6  share..  !  192j .  19^.600,000  <7/, 4/8  shares  outstanding. 

arge.  than  that  oi  the  uominion  oi  „  p  .  1.799,996  «h.  1.791.000  ah.  1,791. ooo  sh.  !  No  dividends  have  been  declared, 

t.anana.  •  a  i  Claes  "B"  Common  n.p.v .  3,200,000  .sh.  None  None  |  It  is  to  be  noled  that  the  difference  j-^p  ^},g  ye.ir  1930  and  the  Intention! 

The  plan.s  for  this  develoPmen  |  management  preferred  shares!  The  following  items  are  from  '  between  the  carr.v-over  of  August  Ist,  jp  ^his  respect  w’lll  probably  not  be  j 


80%  of  industrial  employee*. 
85%  of  gross  industrial  pre 
tlon. 

80%  of  industrial  wages. 


of  wator  Cubic  ft.  Installed  1931. 


of  raw  inate.'lals  consumed  ,  Cedara  rtapids 


DIVIDEND  POLICY  ! 
TO  BE  ANNOUNCED 


after  August  1st.  1930,  disposition  of 
.such  crops  extending  to  August  1st, 


I  Intention  of  Brewer*  &  Distillers 
'  re  1930  Distribution  May  bs 
i  Made  Known  in  Report 


in  munufacturlns  processes,  i 

‘  To  return  to  the  subject  of  power  .  ^*po,,.er  ^  * 
'  ou'put.  In  addition  to  the  Beau-  prov.  B.  H.  & 
harnols  Eight  Heat  &  Power  Com- 1  Power 


Power  50  6.000  30, 100  ; 

Prov.  n.  &  1930 

Power  62  3  300  1  6.000  1929 

Montreal  Cot-  1928 

tons  11  13.000*  12,000  1927 

- -  1926 

+  Use.s  75.000  cubic  feet  during  win-  1925 
ter  months. 


Total  world  s  crops  in  Ivishels.  ex¬ 
clusive  of  China,  figures  for  which 
are  not  available: 

Bushels. 


.^tIthorlIed. 


Out.staiuling 


VSn  of  thfiidusfrv  public.  I  house  excavation  was  completed,  increase  in  consumption  amounts  to  some  extent  toward  rediic- 

'vere  denresslon  m  Indut  $50,000,000  and  Some  600,000  cubic  yards  of  rock  463,200,600  bushels,  whi  e  the  total 

tries  10(7  ^r  /  anadhan  gold  stocks  be  considerably  less.  The  pro-  were  moved  from  the  total  of  1,-  carry-over  on  August  1st.  1930,  only  ^he  company  has  no  funded  debt, 

n  rLiicular  because  of  he  ph^o-  ®®®‘Js  ^”1  complete  the  200,000  cubic  yards  which  must  be  arnounted  to  316,000.000  hiishei.,  represented  moneys 

ona!  growth  Sn '  **«dertaking.  exeavated  at  the  power  house  and  ^  fibres  show  that  the  situa-  expended  in  manufacturing  and  lay- 

in  nhvsk'U  is.sets  prodiictlon  and  ^  The  common  stock  of  the  Beauhar-  tail  race  sites.  ConstrucUon  work  on  tion  is  not  devoid  of  hope,  and  a  at  the  close 

earnings  EasV'ticker  service  be- i  Power  Corporation,  currently  the  power  house  is  well  advanced,  eompulsory  pool  is  not  necessary  ,339  w'a.s  Included  in  the  Inven- 
v  Je  "  the  Sinnda-d  ExSgc  and  1  around  $8  per  share,  are  list-  More  than  40,000  cubic  yards  of  con-  when  one  consider  the  possible  maturing  warehouses. 

.W  York  hr, houses  has  be-  the  Montreal  Curb  Market.  Crete  have  been  placed;  two  8.-00  oventun  di  f.cuH^^^^  The  date  of  resumption  of  dividends 


•me  .an  imperative  need.  IVhen  in- 
t.alliirions  are  made,  and  insiantan- 


The  cost  of  the  project  at  Beauhar-  horsepower  auxiliary  turbines  for  iiie  Dominion  as  a  whole,  through 
nois  has  been  kept  consistently  be- j  plant  use  have  been  placed;  and  the  such  a  drastic  experiment. 

low  that  estimated  and  the  work  is  !  first  steel  members  of  the  super-  ]  - 

jiroceeding  rapidly.  According  fo  the  '  structure  were  erected  in  November'^  •!  r»  /*>  o  j  ' 

latest  official  repo.'t  available,  the  •  1930.  The  first  four  .30. OOP  hor.se- j  Llg^llvy  Realty  L<Orp.  JSondS  ‘ 
construction  work  i.s  over  one-third  power  water-wheels  will  be  Installed  1  Fr»i*  R drlAmnlinn ! 

.■f.mr.lctp.6  .nnd  the  comnanv  has  ,  within  the  nert  two  months  Briclr  :  \,.aUCU  I  ur  rvcucnipnun 


’  Iteco-’niiied  a.s  the  leading  mar- 1 '**®  company  has  •  within  the  next  two  months.  Brick 
l.c!' lor^niining'  securities  the  Stan- ^ erection  of  steel  I  work  on  the  superstructure  of  the 
dard  ytork  and  .Minins  E.xchange  I  "'ork.  i  plant  will  begin  shortly. 


(Continued  from  page  8.) 


ever,  in  the  last  few  days,  the  ex¬ 
haustion  of  home  grown  supplies  has 


:  .,"7  minimum  of  out-  resulted  In  the  German  Government  It  is  under.stood  that  the  Issue  will  .being  extended  to  new  clubs  by  the) 

'd^dine  ‘as  compared  i  side  labour,  and  while  he  probably  now  permitting  the  mills  to  use  50%  be  replaced  by  an  issue  of  5*^  per '  Department  of 
emg  due  in  the  main  to '  will  not  have  as  much  acreage,  he  admixture  of  foreign  wheat  Instead  cent  bonds  „  ^ 


ii.Ts  cnjiiyed  great  nclivity  over  a|  '  _ 

trim  of  years.  The  record  year  wiili  J  'Vv*  ^  fw  •  erw  w 

i.csrect  to  volume  was  in  1928  wUenj  J  hC  CCZSe  JT  OT  thC  iataifX  i  VadC 

tile  turnover  wa.s  333.338,832  shares,  j  _ 

and  in  point  of  value  of  trading.'  .  q\  •  a,.  .  »  ^  . 

3929  was  the  peak  year  with  $707.- 1  (Continued  from  page  8.1  ever,  in  the  last  few  days,  the  ex- 

123. "01.  The  volume  of  sales  in ;  lake  him  longer  to  do  his  planting  haustlon  of  home  grown  supplies  has 
1930.  was  83,524.27,3.  valued  at  $134.- |  with  horses  and  ii  minimum  of  out-  resulted  in  the  German  Government 
.3iio.;i  *8.  The  '  decline  as  compared  '  side  labour,  and  while  he  probably  now  permitting  the  mills  to  use  50% 
tvifh  1929  being  due  in  tlie  main  to  I  will  not  have  as  much  acreage,  he  admixture  of  foreign  wheat  Instead 
depressed  conditions  in  the  base  will  do  the  best  he  can  and  the  Do-  -0%  that  prevailed  up  to  a  few 
metals  markets  the  world  over  and  minion  a.s  a  whole  will  wish  him  the  nays  ago. 

lack  of  funds  to  finance  develop-  best  of  luck  for  his  efforts.  France,  which  is  another  country 

inent  of  unproven  mines.  The  Ca-  »!■>(•>!•*  ®  high  import  tariff  on  foreign 

nadian  gold  mining  industrv  has  on-  ^  Ar,-ii  la*  a  rmn  evneit  in  "b^nts,  along  with  tiie  compulsory 
loved  unprecedented  prospcrltv  a  ^a  ”  ”®®  ®  bigh  percentage  of  native 

■  The  trend  of  prices  in  the  lining  C'hicago  estimated  that  Western  Can-  ,v,irat  in  their  grinding,  will  shortly 
market  since  the  end  of  1930  has  would  have  a  decrease  'n  acre  need  to  allow  .a  much  greater  amount 
been  consisiently  upward,  ihii.s  pro-  |!"®  ®‘  *vheat  into  the  country  ow- 

viding  a  genuine  con.sf ructive  mar-  *°  ‘‘’®  ®®“*‘®'*>’  ““I'*'®  wheat, 

ket.  Sales  in  the  lirst  quarter  of  aereap  will  find  that  others  of  the  - - 


would  appear  to  depend  upon  more  i 
rapid  mov’cment  of  these  stocks  and  j 
tn  this  connection  recent  efforts  ati 
stabilization  of  export  markets  have  I 
an  important  bearing. 


_ — _ _  G.\RDEN  CLUBS  GROW  j 

The  (>'2  per  cent  first  mortgage]  Halifax.— Two  j-car.s  ago  there] 
bonds  of  the  Ogilvy  Realty  Torpor-  iw-ere  only  5  garden  clubs  in  the  Pro- j 
ationare  being  called  for  redemp- ! ''!«®®  Scoria-  This  nui^er 


.  I  was  increased  last  year  to  22  with! 
tion  June  1  at  lOo  and  accrued  In- ,  371  members.  An  offer  was  made) 
tercst,  at  the  office  of  the  .Mont- j  of  one  dollar’s  worth  of  seed  to  the 
real  Trust  Co.,  or  .at  any  office  of)  first  290  members  to  sign  up  in  gar- | 
Ne.sbitt.  Thomson  &  Co.,  Limited,  i^en  clubs.  This  year  this  offer  is 


BURNETTS 

is  jusr  fhar  miiclv  better 


^^*4^  MU  **  4ie  os*  »4.3S 

ESTABLISHED  ITTOHBHHHi 


will  do  the  be.st  he  can  and  the  Do-  of  -9%  that  prevailed  up  to  a  few  The  Ogilvy  Realty  Corporation  .new  clubs  will  receive  one  dollar’s  built  in  1930  totalled  1.096  mile*  so  BIG  CONTENTION  FOR  TORI 
minion  a.s  a  whole  will  wish  him  the  days  ago.  owns  the  building  in  which  Jas.  A.  1  worth  of  seed,  the  next  one  hundred  that  public  ownership  of  electrical  Toronto— For  the  first  timp 

best  of  luck  for  his  efforts.  France,  which  is  another  country  Ogilvy  s  department  store  at  the  members,  fifty  cents  worth  of  seeds,  transmission  is  almost  entirely  a  de-  history  of  the  oro-anivaflnn  th. 

with  a  high  import  tariff  on  foreign  comer  of  Mountain  street  and  St.;  - — - ; — - — --  ■■  —  velopment  of  the  past  year.  Since  chasine  Arents’  “  A-enPiDMn,, 

wheats,  along  with  tiie  compulsory  Catherine  street  is  located.  The  en- ;  Power  Lines  In  Saskatchewan  aj,.  inaueuratton  of  the  Saskateh*- 

On  April  1st  »  C’OP  ®*^P®‘'f  use  of  a  high  percentage  of  native  tire  capital  stock  of  the  Ogilvy  Real- :  Regina.— The  total  mileage  of  elec-  wan  Poww  Commission  ^earlv^^^in  Great  Britain  the  Fni 
•: in  their  grinding,  will  shortly  ty  Corporation  is  owned  by  Jas.  A.;trlcal  transmssion  lines  In  Saskat-  1929.  the  provincial  Government  has  South  America,*  wiU  hold  its  o 


ada  would  have  a  decrease  in  acre¬ 
age  of  about  7%.  Our  western 
farmer  with  a  materially  decreased 
acreage,  will  find  that  others  of  the 


i  aecrease  in  acre- 1  need  to  allow  a  much  greater  amount  Ogilvy’s,  Limited,  which  company  is  !  chewan  is  now  2,306,  of  which  prac- 1  Invested  a  total  of  $6  484  403  in  tinn  in  Tnmn/n  f...,nV  c 

%.  Our  western  Lf  foreign  wheat  into  the  country  ow-  entirely  owned  by  A.  J.  ^Nesbitt.  of,tically  half,  or  1161  miles  is  pro- >  powlr  generXg  stations  and  dls” 

‘®  the  scarcity  of  native  wheat.  |  Nesbitt,  Thomson  &  Co.,  Ltd.  'vlnclally  owned.  Oovemment  lines  fSnr«?stem3  I  LSen®"on 


convention  chairaan. 


mod  to  42,118.216  shares.  r^PVit^hlo  surplus  countries  are 


«ith  a  value  of  $28,382,716. 


working  along  the  same  lines,  but  j 


The  invasion  of  New  York  by  the  the  other  prospective  decreases  look 
.Standard  Stock  and  Mining  Ex-  **«  ‘bough  they  will  be  greater  than 
chance  ticker  will  be  the  first  Ca- 

nadian  exchange  to  establish  direct  ing  Period  In  April/June,  according 
service  wtih  any  United  States  mar-  will  have  an  acreage 

decrease  of  30%.  Last  year,  they 

_  had  a  large  increase  in  acreage,  and 

if  the  decrease  of  30%  actually  oc- 
Thrift  Stores  Sales  And  curs  this  year,  their  acreage  will  he 

«-  •  *  1  n  slightly  below  the  average  of  the 

Earnings  Up  60  Per  Cent,  past  five  years. 

-  The  United  States  Department  of 

Thrift  Stores,  Limited,  have  found  Agriculture  estimates  the  spring 
it  necessary  to  increase  their  W'are-  wheat  acreage  will  be  decreased  12% 
house  space,  due  to  the  expansion  and  their  Durum  wheat  acreage 
in  the  business  during  the  past  year,  23.9%. 

It  Is  stated.  The  company  is  now  The  Minister  of  Agriculture  for 
operating  54  grocery  stores.  They  Argentine  recently  cabled  his  Am- 
have  leased  a  building  owned  by  bassador  at  Rome  that  he  expects  the 
General  Steel  Wares,  Limited,  situ-  Argentine  wheat  acreage  to  be  de- 
aled  near  the  waterfront  and  with-  creased  15  to  20%. 
in  easy  reach  of  railroad  facilities.  If  prices  remain  low  until  October, 
According  to  advance  estimates  it  would  not  be  surprising  to  sec 
made  by  W.  E.  Dunton,  vice-presi-  American  winter  wheat  acreage  ma- 
dent  and  treasurer  of  the  company,  tcrially  curtailed,  as  it  is  in  the 
.sales  for  the  fiscal  year  which  end-  i  months  mentioned  that  winter  wheal  I 
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•  .  .  .  the  Same  Day 

Minutes 


ed  March  31  will  show  a  gain  of 
almost  60  per  cout..  with  an  almost 
corresponding  increase  In  earnings. 

Tlio  drop  tn  commodity  prices 
has  affected  the  sales  and  earnings 
•  if  all  food  chain  stores.  However, 
s.aies  p^r  store,  especially  in  the 
working  class  district,  have  shown 
a  marked  increase  since  the  first  of 
The  year.  It  is  slated. 


JOHN 

CX)TTON’S 

TOBACCOS 
“Scotland's  Best" 


"Scotland's  Best”  i*  the  world** 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland's  smoke! 

JOHN’  COTTON’S  brings  you 
comfort,  peace,  relief  from  worry, 
coming  as  it  does  from  an  older 
and  more  placid  world. 

Mild  •  Medium  «  Strong 

1  Ounce  Tin  -  25c 

2  Ounce  Tin  -  50c 

4  Ounce  Tin  -$1.00  f 


i  JOHN  COTTON  ’S 
I  Export  Virginia 
Cigarettes 

I  I*  iMu  •!  Tmnlf.(it«  «a4  n\i 


j  *l«  an** 

:  *04* 


Solm  Attnttfor  Canada 

CLARK,  FRUITIER  &  CO. 

LIMITED 

1016  Beaver  Hall  Hill 

MONTREAL  * 


‘  planting  occurs.  j 

I  Russia  needs  io  ho  coosklered.  j 
■  'rhis  i.s  tlie  first  year  since  1913  that  1 
I  thi.9  country  has  forced  itself  in  ai 
pressing  way  a.s  a  surplus  shipper. 

'  It  may  be  well  to  look  at  this  situa- 
.  tion  as  a  belated  arrival  to  a  posi- 
;  tion  occupied  previous  to  1914,  and  a 
I  condition  that  is  tliero  to  stay.  A 
'  glance  at  the  figures  in  connection 
I  with  Russia  show.s  wheat  crops  for 
•the  last  five  years  as  follows; 

I  Biirhcl.^. 

*1930  - . 960,000,000 

11929  .  704,000,000 

(1928  .  6SO.000.000 

11927  .  748.000.000 

(1926  .  820,000,000 

.Vnd  for — 

(  1913  .  880.000.000 

!  Russia  averaged  as  wheat  exports 
covering  the  10  years  1904-1905  to 
(1913-1914  138,640,000  bushels  yearly. 

:  Since  August  1st,  1930,  they  have 
i  shipped  84,776,000  hu.shels,  and  by 
!  August  1st  of  this  year  this  may 

*  l  each  a  total  of  120,000,00.  There  is 
!  the  spot  that  proiiably  had  more  to 
I  do  with  the  decline  in  prices  than 
'  any  other  single  item.  Depression 

in  everything  naturally  brings  down 
I  prices,  but  when  at  the  same  tinic 
five  major  exporting  coiintric.s  in- 
.stead  of  four  act  as  suppliers,  exces¬ 
sive  depression  is  caused.  As  Rus¬ 
sia  announces  her  intentions  by  the 
ngricultiiral  programme  forniulalcd  j 
in  the  .5-Yc.nr  Flan,  accordingly  the  i 
other  exporting  countries  through ' 
prospective  reduced  acreage  are  giv- 1 
,  Ing  back  the  po.sition  Russi.a  lost  in  ! 
i  1914  This  vs  not  a  brief  for  Rii.ssia,'i 

*  but  just  .an  iuieresting  study  of  the  I 
I  figures  presented  Iv'  past  history.  i 

Tt  IS  also  worth  mentioning  that) 
5%  increase  in  Ihc  world  consump- ! 

.  tion  coupled  with  a  5%  decrease  in 
production,  would  rectify  the  situa-! 
lion  very  quickly 

I.  V.  6-.  .¥  .-6  j 

1  Broomhall  has  raised  his  e.stimates 
I  of  the  requirements  of  the  non-Euro- 
i  pean  Importing  countries  twice  since 
:  his  original  e.sti'.nate  last  September. 

:  I’nfortunately,  the  decline  in  silver 
1  is  offsetting  a  considerable  part  of 
I  tlie  decline  in  wheat  prices,  thereby 
prohibiting  the  countries  using  sil¬ 
ver  as  their  monetary  unit  from  se- 
I  curing  the  full  advantage  of  the  low- 
i  cr  price  level.  Even  with  tl'is,  Aus¬ 
tralia  vvitli  their  severe  currency  de¬ 
cline  i.s  securing  a  large  trade  with 
the  Orient  and  iliis,  in  turn,  helps  to 
relieve  tlie  pressure  of  the  Austral¬ 
ian  vviieat  on  the  European  market. 

Gerinau.v  lia.s  a  high  tariff  barrier  I 
j  against  tlie  iinporlatiuu  o'"  foreign  ' 

I  wheat,  and  the  consuming  popula- j 
t.‘on  of  tiiat  country  has  been  de- ; 

I  prived  of  the  advantage  offered  li.v  : 
low  price.s.  "I'he  irony  of  this  is  that  • 
i  statistics  indicate  that  the  industrial  i 
poiuilalion  of  Germany  's  much : 
gicaior  than  the  agricultural.  How-|^ 


After  the  Markets  Close 

THE  TORONTO  DAILY  STAR’S 
FINANCIAL  AND  SPORTING  EDITION 

is  on  the  street  with  a  most  complete  list  of 

Closing  Stock  Quotations 

prices.  New  York  Stock  Exchange,  New  York  Curb,  Toronto  Stock 
Exchange,  ^andard  Stock  and  Mtmng  Exchange,  Montreal  Stock  Exchange,  Montreal  Curb 
Exchange,  Dominion  Exchange,  Chicago  Grain  Exchange  and  the  Winnipeg  Grain  Exchange, 


On  the 

Street 

at 

3.40 

EVERY 

AFTERNOON 


*1 'WO  high  speed  special  private  wires 
*  connect  The  Star’s  Financial  De¬ 
partment  with  New  York.  A  battery 
of  linotype  machines  and  super-speed 
presses  enable  Star  readers  to  be 
supplied  with  the  day’s  complete 
market  information 
within  a  few  minutes  I"  '  '  ' 

after  the  market  Avera 

closes.  ^vera 


Such  a  news  service  as  this  calls 
for  highly  efficient  correspondence 
and  mechanical  organizations  and 
The  Star  has  developed  this  important 
service  for  the  benefit  of  its  readers 
and  advertisers. 


This  list  is  more 
complete  than  that 
published  by  any 
other  Toronto  news¬ 
paper,  morning  or 
evening. 


Average  Daily 
Circulation 
for  January 

184,382 


The  Toronto  Daily 
Star  is  an  indispens¬ 
able  medium  for 
financial  advertisers 
wishing  to  cultivate 
the  wealthy  Toronto 
— Ontario  market. 


The  Toronto  Daily  Star 

Representatives:  Montreal — 'J.  B.  Rathbone,  Canada  Cement  Building. 

United  States  —  Chas.  H.  Eddy  Co.  —  New  York  —  Chicago  —  Boston. 
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Lake  Shore 
Eldorado 
Sylvanite 

’'c  o’  iiit''r'-pt  r'>- 

fding'  th*"  affairs  of  fh^s" 
rep  companies  is  rontainerj 
the  current  Issue  of  o\ir 
nine  .  f’hronicle.  now  ready 
■  distribution. 

f.'cpiex  on  request 

.  J.  Crawford  &  Co. 

emb^rn  Ktnnilfirfl  ^tork  and 
Minina  Ka<*hana^ 
JORDAV  >»TRHKT.  TOnOXTO 
ADelnide  0461 


(enry  J.  Stewart 

Mining  Engineer 

exploration  and  Minlnj 
Pro^ams 

3  Insurance  Eicbanfte  Bldft. 
MONTREAL 


We  recommend 
the  purchase  of 

Lake  Shore  Holll! 

McIntyre  Teek-ll^KtieB 
Dome  aylyanlte 

M'riaht-lIarKrearra 

tfrUefor  latett  injormatton 

i.W.ni(bolson&(o. 

Mtmhrrt 

fmtiard  Stock  9  Mining  txchongo 

3«2  B«y  SINtI  Toronto 

Dtin  5317 


EAUR  INTEREST 
DICATED  IN  N.B. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ARANA  PLANS 
1  FORMATION  OF 
NEW  COMPANY 

To  Issue  0350,000  Debentures 
and  Make  Share  For  Shore 
j  Exchange 

SEEK  RATIHCATION 

i  - 

Conditional  Contract  ScccessfuUy 
I  Closed  With  Mining  Corpora* 
I  don  to  Manage  Property  For 
Five  Years 

■  A  plan  whereby  the  Abana  Mines* 

'  property  will  revert  to  shareholders, 

;  whereby  all  present  debts  will  be 
,  taken  care  of,  and  which  will  pro¬ 
vide  the  property  with  the  capable 
I  manasement  and  supervision  of  one 
;of  the  country's  largest  mining  com- 


Manages  Montreal  Office 


Mining  and  Oil  Briefs 

Recent  atrengtb  in  Nordon  Cor-  industry  and  it  is  expected  that  e 
poratlon  has  attracted  interest.  The  ready  market  for  the  product  will 


buying  is  tmlleved  due  to  the  pend¬ 
ing  completion  of  the  company's 
Buttonwillow  well,  which  is  now 


always  be  available. 
Work  of  assembling 


said  to  ibe  in  the  most  favorable  con-  dredge  of  the  McLeod  River  Mining 
ditlons  yet  encotintered.  The  strike  Corporation  is  going  ahead  steadily, 
of  oil  at  the  A.P.  Con’s  well  west  of  according  to  official  word,  and  the 
Turner  Valley  may  also  be  respon-  plant  should  come  into  production 
Bible  for  a  portion  of  the  Interest  as  as  scheduled,  some  time  In  May  or 
Nordon  owns  extensive  acreage  In  early  in  June.  The  dredge  is  be- 
thls  vicinity.  Ing  assembled  at  Peers,  northern 

_ _  Alberta,  and  will  he  put  to  work  on 

Shareholders  of  Mining  Corpor- 

ation  were  given  an  Intimation  of  ^eod  River.  Officials  slate  that  upon 
probable  rights  at  some  future  date  fpmpletion  of  th  p.-esent  flnancliiR 


In  the  statement  of  president  J.  P. 
Watson,  who  said  that  while  It  was 


the  company  will  not  only  have  it.<s 
first  dredge  In  work  (fully  paid  for) 


I  panics,  has  been  drawn  up  by  dir-  °"l"hrsmnd®a”d®"Poc* 

eetors  of  Abana  Mines,  Ltd.  The  plan  Winnipeg.  New  York  Curb  (Ass’te).  - 

Is  submitted  to  shareholders  for  York  Produce  and  the  Chicago  Aldcrmac  Is  buldlng  f 
,  I  their  approval  at  a  special  general  stock  Exchanges,  and  the  Chicago  spur  Into  their  properly 

meeting  to  be  held  at  the  Windsor  Board  of  Trade.  Rouyn  district.,  according 

Hotel,  Montreal  on  April  28th.  In  _ _ _  from  the  north,  prior  to  r 

making  arrangements  to  refinance  with  con.st ruction  of  the 

company.  President  F.  C.  McCrack-  VA'rif  50i)  ton  mill  plant.  The 

eu  states  the  directors  were  faced  lll|A|  Ira  I  II  Ml*  will  embody  a  new  procc 

with  .8  problems;  first,  to  make  sat-  v  Vlilli  tract  sulphuric  acid  from  ■ 

Isfactory  arrangements  with  credit-  CAD  OAMC  All  i^xperiments  conduct 

ora  so  as  to  put  the  mine  back  into  |*HK  HIIM|*  IJ|I  the  past  several  months  wt 

the  hands  of  shareholders;  second,  swxfssj  vmmj  encouraging  and  formed 

to  provide  funds  for  immediate  needs  1*|*  ^ACA  AUC  which  the  managemen 

and  make  provision  for  future  fin-  ^1  XHllJf  Allj  to  go  ahead  with  construct 

anclng  and,  third,  to  assure. proper  •  aw  i.on]merrlal  plant.  The  t 

management  so  that  a  policy  once  _  - -  used  extensively  In  the 

started  will  have  some  assurance  I  company  Paid  Out  $220,000  in  I - 

of  being  carried  out.  The  manner  Dividends  Durins  Twelve-  «  w  w 

In  which  these  3  factors  ore  taken  !  f  Hm 

care  of  Is  contained  In  a  compre-  month  Penod  JTMi 

henslve  plan  sot  out  In  the  notice  ^  w  a 

convening  the  meeting.  5URPLUS  $6,558  It 

A  new  company  will  be  formed  - : -  mmU 

;  Wth  capital  of  $6,000,000,  in  shares  V—couTCr  Bareaa  TkeFIWBMMBl  _ _ 

j  of  $1.00  par,  to  take  over  the  as-  Vancouver.  —  Total  revenue  of  Subslaniliwl  Claims  and  1 


Dividends  During:  Twelve- 
month  Period 

SURPLUS~oF  $6,558 


not  intended  to  1s..ue  new  stock  it  obligations  have 

would  be  wise  to  have  such  stock  been  paid  off  and  .some  $28,000  of 

available  to  enable  the  corporation 
to  take  advantage  of  any  opportim-  ^  • 
ww  w.  w.  s .  •  Itles.  If  and  when  the  aharea  are  ^  77  -7  a  s 

n.  B  Holden  who  has  been  ap-  g^id  holders  may  rest  assured  that  Limited  Is  mak1i« 

pointed  manager  of  the  Montreal  tbev  will  receive  the  right  to  pur-  Public  offering  of  an  Issue  of  200,000 

r,  - - -  - -  favorable  terms. 

ceed  wtih  the  drilling  of  le.st  wells 
on  their  holdings  on  the  Athabaska 
Aldermac  Is  buldlng  a  railway  River.  The  holdings  consist  of  about 
spur  Into  their  property  In  the  640  acre.s  cbeckerboarded  over  ap- 
Rouyn  district.,  according  to  word  proxlmately  32.000  acres  on  the  river 
from  the  north,  prior  to  proceeding  north  of  fimith.  Albert-a.  The  com- 
wlth  con.st ruction  of  the  proposed  pany  l.s  capitalized  at  1,000,000 
500  ton  mill  plant.  The  new'  mill  shares  of  no  par  value,  of  which 
will  embody  a  new  process  to  ex-  350,000  shares  were  issued  to  ven- 
tract  sulphuric  acid  from  the  pyrite  dors.  This  stock  has  been  pooled  nn- 
ores.  Experiments  conducted  during  j  til  Se.ptcmber  .3t.st.  J33i,  until  flnanc- 
the  past  several  months  were  highly  ;  Ing  ha.s  been  completed.  Upon  corn- 
encouraging  and  formed  tho  basis  i  plellon  of  financing  .some  450.000 
on  which  the  management  decided  j  shares  will  remain  in  the  treasury, 
to  go  ahead  with  construction  of  the  \  R.  H.  Coulson.  To-onto  is  president 
commercial  plant.  Tho  sulphur  Is  |  of  the  company  while  other  local  In 
used  extensively  In  the  newsprint  terests  complete  the  board. 


Quebec  Has  Huge  Resources\ 
of  Iron  Awaiting  Exploration 


sets  and  llabimies  of  the  present  Home  Oil  Company  for  the  year  end- 
company,  Holders  will  receive  one  ^  _ _ 

share  In  the  new  for  each  share  now  ^December  31.  19J0,  amounted  to 
held.  TThe  new  company  will  assume  $W9.'166.  This  is  made  up  of  $946,- 
present  debts,  and  take  care  of  same  933  as  revenue  from  Producing  wells, 

$10,168.  net  royalties 

000  7%  five-year  convertible  deben-  nroHnnfi^n  _ _ n. 


iBcouTer  BareaaTliePtaaiieia]  tIbm  _ _  I 

Vancouver.  —  Total  revenue  of  Substantial  Claims  and  Power  Site  Acquired  on  Nastapoka  Islands  j 
omc  Oil  Company  for  the  year  end-  by  Montreal  Group  as  Far  Back  as  1907  —  Transportation 

“““““ted  to  FadUties  Only  Needed  Now  For  Opening  Up  of  Potentially 

3  as  rpvoniio  Rich  Field — Interest  in  Electric  Smeltmg  Process  Big  Factor. ; ' 


1 1  Ml  Mr  ArTIUITViM0''7%'nve:yearcOTve7tlbIe'Yebeii.  """  That  railways  are  essenUal  in  the  leading  geologist  and  scientist  ofj 

1 1111  111]  ALllVll  I  Iture  bonds,  redeemable  at  any  time  Production  from  wells  of  other  opening  up  of  a  new  country  has  Canada,  who  expressed  the  opinion  i 
I  a  si  a  SI  V  savaaiaa  a  ^  ^  $360  000  companies  on  Home  leases  of  $9,944,  been  proven  definitely  by  the  C.P.R.  that  this  great  deposit  of  ore  would! 

~ — — - -  jof  these  bonds,  will  be  Issued  In  the  ““  “““crous  small  items.  and  the  C.N.R.  in  the  development  be  most  valuable  when  t.-ansporta •  i 

enced  By  Growth  In  "fOS-  ,1^.+  Inatamee  Thev  will  he  Issued  Disbursements  included  oneratinx  u*  Canada's  western  agricultural  tion  facilities  were  available  and  ai 


1  ^  _a.L  ff  D  tUtSBtJ  UOnUB-Wlil  DO  IBBUtSa  iU  WIB  - - — '*'•  - - - ~  - ,  ,  v. 

enced  By  Growth  In  "foa-  Bj-gt  instance.  They  will  be  issued  Disbursements  included  operating  Canadas  western  agricultural  | tion  facilities  were  available  and  al 
Ctors  Licenses  And  Mine  'in  the  first  instance.  They  will  be  expenses  of  wells  $164,148;  admlnis-  lands.  likewise  on  the  completion  lease  of  the  Nastapoka  water  power; 

I  Claims  nied  issued  in  varying  denominations  and  Oration  expenses,  fiscal  agents’  and  Hudson  Bay  and  the  T.  &  obtained  which  would  be  u.sed  fori 

_  will  carry  a  bonus  of  100  shares  of  transfer  fees,  $16,207;  legal  and*  ac-  NO-  Railways  and  their  seaport  the  purpose  of  electric  smeltin.g  and  | 

Al  m TTPI  IT  onp  T  P  r  common  stock  for  each  $100  bond,  founting  charges.  $6,914;  taxes,  $8,981  terminals,  these  also  must  play  an  mine  operations.  i 

/u-vsv/irui  vrrr  o  r.  They  will  be  convertible  at  the  hold-  other  expenses  $11,324,  making  equally  important  part  In  the  deve-  A  journey  to  the  Hudson  Bay  in; 
,  »  ■ — ......  ers’  option  into  common  stock  at  ®  $207,660.  This  left  a  pro-  lopmcnt  of  agricultural  areas  and  tnose  days  was  a  somewhat  perilous  i 

lute  B|IP0BS  The  I^lniuictsl  Tlniesi  1  a*  •  •  >.  >  fif  ^ m.  tViA  mlnnmt  stl'  t  Via  ii  rtifl.Aw4  n  Lil.n  »•  .^wm  IT  4  •%  «•* 


26  cents  per  share  during  the  first  before  providing  for  depletion.'de- 1 mineral  deposits  of  the  undertakiing,  -entailing  travel  of , 
’  iXres’t  m  Zitie  in  New  yea^  60  cents  during  the  second;  76  ^nd  Dominion  taxes,  of  |  North.  hundreds  of  miles  by  canoe  over  tur- 1 

wick  is  ^enofi  bv  the  cents  In  the  third;  $1  during  the  On*  o'”  this  there  was  de-  In  speaking  of  what  these  railways  b»lenf  waters  to  Moose  Factory  and 

jWlCK.  IS  t^vi'QGn'CBG  Oy  tne  _ j  aa  aa  illirtPfY  meprvA  fn**  Iu-,....  4-^  '  thPTi  an  n^rVItinnol  soL*prfl1  >iiinHro^  1 

Ji  in  the  number  of  prospec- 


the  70th  annual  report  of  the 
rtment  of  T.«iids  &  Mines, 

1  was  tabled  in  the  Provincial 

^^f*^**  year.  iz»i>,a6»,  trom  wnich  was  deducted  its  vast  agricultural!  lands  and  cnor-  measure  the  flow  froY  time 

iBng^nh^tL^m^tog  situation  Mining  Corporation  of  Can-  niotis  wealth  in  water  powers,  timber  to  time,  and  perform  the  required 

^p^Ry  Minister  Mr  G  H  Prin^  largest  creditor,  have  auch  ®  1°'’  y®“*’-  *®“''  and  fish  undoubtedljl  c.stabliiihes  Govemmepfc  work,  covered  several 

I  Ws  report  Bays-  '  ’  regard  for  the  property  that  they  1“*  co-, Quebec  as  the  largest  and  richest  years  in  which  many  journeys  were 

IS  gratifying  40  note  that  while  *‘®^®  asre®d  to  take  $100,000  of  these  ®!'''  J>rovlnce  of  Canada,  with  a  shore-  undertaken,  both  by  land  and  by  sea. 

mtaed  hfs  bc^n  slightl^less  ^  un.-  i,  Company  for  (|inc  of  several  thon.?ands  miles  and  Thi.s  work  was  done  under  the  su- 

in  the  preceding  year^the^ fall-  the  second  largest  ere-  dHl  ing,  although  the  amount  will  be  an  area  as  large  as  that  of  the  pervi.slon  of  Me.ssrs.  Macaulay, 

ditors.  are  wiUIng  to  take  bonds  or  reduced  by  way  of  credits  from  stir-  united  States  east  of  the  Mississippi  strong  and  Calkins  all  well  known 
ly  exSo'^edZlt  Sm  tVe^Tnl'  amount  due  them.  Plus  equipment  to  removed  from  River.  engineers  whreSim.Sd  the  dejos 

not  ^  New  Brunswick  Power  Shareholders  are  now  being  offered  11>®  company  .s  leases.  jn  directing  attention  to  the  North,  rs  to  consist  of  hundreds  of  millions 

liRqtnn’^  new  nKnt  tit  c.rand  on  the  above  terms,  to  provide  The  different  wells  gave  revenues  reference  must  be  made  to  one  of  of  tons  of  ore,  mostly  hematite, 

there  will  be  an  increase  in  *'^®  Immediate  needs  of  os  follows:  No.  1  well,  $217,374;  No.  the  outstanding  mineral  deposits,  above  water  level,  with  the  p.mha- 

al  production  with  this  added  compan.v.  2.  $179,324:  No.  3.  $374,694;  .No.  4,  the  enormous  iron  ore  bed.s  contai.n-  lullty  of  blllion.s  of  tons  below,  and 

tace  that  the  slack  coal  of  the  ‘^®  1*'®°  approved,  the  state-  $169,639;  No.  .5  icrudc  naphtha  only),  ed  in  the  Nastapok.-i  Islands,  on  the  the  Nastapoka  Falls  to  be  capable  of 
".t  will  he  used  and  that  with  a  points  out,  there  will  be  some  $264,  and  No.  0  (crude  oil).  $5,/r>3.  cast,  coa.it  of  the  Hudson  Bay  and  n  development  of  three  hundred  anrl 

jegree  of  cKlricncy  $160,000  of  bonds  and  about  2.750,-  Total  value  of  production  since  the  but  two  miles  from  the  Quebec  m-aiii-  tweuiy-eight  thousand  h.p. 

psum  production  last  year  was  shares  of  stock  left  in  the  trees-  first  well  i-amc  in  on  February  9,  land,  .4ftor  s-adsfying  the  Government 

oY  leLthan  for  the  vVi7 1029  improvement  In  metal  and  1927.  .amounts  to  $2,286,537,  of  which  The  importance  of  the.so  ores  can-  with  the  returnr.  of  work  from  year 

half  the  gynsiim  auarrled  was  conditions  will  make  your  $946,933  was  secured  last  year  and  not  be  expressed  in  more  adequ.Re  to  year,  a  pa;t.v  w.as  sent  to  the  is 


tnp  niimnor  rtT  T»r#wn«c-  foufth,  apd  $2.00  durlug  tho  fifth  jjucted  rcscrvc  for  depletion  ot  wells.  have  already  done  and  their  im-jtben  an  additional  several  hundred  | 

fHoanoao  onA  ♦Wo  mining  ycar.  In  othor  words,  each  $100  V168.98.>;  reserve  for  depreciation  of  jportance  in  the  development  of  Can-  ;  catling  yacht  on  the  Jamas  and  ■ 

remiltlng  fherefrnm  j^record-  'J®  Converted  into  400  development  expenditure.  $285,750:  iada.  the  tremendous  possibilities  j  Dud.son  Bays. 

7mh  annual  rnn.irt  />r  tho  Shares  of  stock  during  the  first  year;  *’®sP;'’ve  for  depreciation  of  plant  and  !  there  would  be  in  the  opening  up  by  i  Involved  Considerable  Work 

It  of  I/ands  &  Mines  Bhares  the  second  year;  133  ®qqlP™®nt,  $65,022,  and  provision  for !  rail  of  Quebec's  pre-Cambri.-u  area.;  To  stake  the  Na.stapoka  Islands,! 

tatiiwi  tn  ihe  Prfn.unHa i’ I  *1^®  third  year;  100  shares  In  Dominion  and  provincial  taxes.  $26.-  s.ald  to  be  the  greatest  in  the  world 


shares  the  third  year;  100  shares  In  vwminion  and  provincial  taxes.  $26.-  js.ald  to  be  the  greatest  in  the  world  jnow  the  property  of  the  company 
tho  fourth  year,  and  50  shares  lu  the  of  $535,256.  This  left  can  be  realized.  This,  together  with  survev  the  power  site  at  Nastapoka 


$236,558,  from  which  was  deducted  i  its  vast  agricultural!  lands  and  enor 


survey  the  power  site  at  Nastapoka  | 
Fall.=i,  measure  the  flow  from  time  | 


3al  mined  has  bosn  slightly  less  |  .11' 

In  the  preceding  vear  the  fall-  ®oclateo,  the  second  largest  cre- 
ff  is  It^sSn-  are  wiUIng  to  take  bonds  or 

ly  expected  that  with  the  com-  .  ^^®  due  thcin. 

R^ioSs  ^ew  Srlnd  ‘^^"®  abov^ "term?  to  prJ^de 

al  production  with  this  added 

tage  that  the  slack  coal  of  the 

^,1-4  4hsoy4  ^i*u  ^  nieot  points  out,  there  will  be  some 
$160,000  of  bonds  and  about  2.750,- 

^  Scares  of  stock  left  in  the  treas- 

ppum  production  laet  year  was  ««  i 

9%  less  than  for  the  year  1929.  °  , 


different  welKs  gave  revenues  reference  must  be  made  to  one  of  j  of  tons  of  ore,  mostly  hematite, 
lows:  No.  1  well,  $217,374;  No.  the  outstanding  mineral  deposits,  above  water  level,  with  the  pmha- ! 
9.324:  No.  3.  $374,694;  .No.  4,  i  the  enormous  iron  ore  bed.s  contain-  i,niiy  ,jf  billions  of  tons  below,  and; 


half  the  gynsiim  auarrled  was  ®  comiuiuus  win  uiiuve  your  istti.aoij  was  sccureu  lasi  year  anu  i  ooi.  ue  t-Auressou  ui  mvir  ..urun.i-ti  uo  year,  a  pa;  t.v  w.-is  sent  to  Itio  is 

Ifactured  In  the  ffillsboro  mill '  $1-269.402  the  year  previous.  Uo.sf.  of  j  terms  tbau  was  i  pcenfly  enip’oyc-1  I  lands  to  do  the  fin.sl  survey  work. 


ith  the  exception  of  3.000  tons  i  n  V.Zw”  wells  amounted  to  -Tl.flS  001.  by 


ministpv.  which 


done  by  .t.  B  'St.  Tyr,  | 


II  went  to  New  Zealand  it  wa 
dlvered  at  Canadian  points. 


necessary  financing."  the  Elatcment  made  up  as  follows:  No.  1  well,  $176.-  .Standing  by  the  map  of  Canada  In  j  Dominion  Lands  Surveyor,  under  the 


e  value  of  the  natoralga"  pro  i  upon  the  above  plan  igi;  No.  4.1178.042:  > 

at  Stonev  Creek  and  u^s^  ^  receiving  the  apnrovaJ  of  share-  No.  6.  $140,777.  and  No 
i  holders,  directors  have  been  success-  Dividends  paid  bv  tt 


123:  No.  2  well,  .$198,824;  No.  3.  $163.-  his  own  office  and  pointing  to  the.se  i Hupervi.sion  of  the  Siirveyov-Gen- 
191;  No.  4,  $178,042:  No.  5.  .$166,959;  islands,  he  said,  "gentlemen  here  lie  oral  at  Ottavn.  Following  this  a 
No.  6.  $140,777.  and  No.  7.  $52  082.  the  greatest  depo.sits  of  iron  ore  in  purchase  wa.s  made  of  the  Islands 

Dividends  paid  by  the  company  to  the  world,  and  elect.-ie  .smelting  is  and  i.Towti  Patents  secured,  and! 


"teallv  In  the  Htv  »  ua*  ueeu  hueveas-  uivioenos  paiQ  oy  me  company  m  luo  wuiiu.  nuu  cir-r....  .-.uiciu.if,  j.-.  ana  crown  Patents  secnrcfl,  and 

-reate-  than  in  anv  vear  since  !  making  a  contract  with  Min-  date  amount  to  $924,000,  the  last  one  going  1o  solve  their  problem."  laier  a  sevenfv-five  vear  lease  was  I 

lYn  7  a  commenterY  nn  Corporation  to  manage  tho  pro-  of  25  rents  a  share  and  amounting  to  These  properties  were  first  stak-  obtained  to  the  Nastapoka  Falls,  in-  ', 

il  management  of  the  field  ®  P®'''®'!  f*'®  'f'he  $220,000  being  paid  out  May  .5.  of  last  ed  in  1907  for  the  Unaava  Miners  eluding  a  240  acre  power  site.  I 


ill  nnnaeemenf  of  the  field  e-r-' iptuiis  i>eni  uui  ..lej-  .».  ui  lani  ciiiumg  a.  w-l'.'  acre  power  SIIC. 

.  ha«i  h.in  nrodiicinir  for  ®oinpany,  however,  will  take  year.  It  is  emphasized  that  the  Home  &  Traders  Limited,  a  oMntreal  Com-  when  these  properles  were  first 

twenty  v^ars^  ^  *  $100,000  of  bonds  in  payment  Oil  Compan.v  holds  the  right  to  25  pany,  by  IV.  Tees  Curran  and  Ru-  acquired  it  was  with  tho  full  know- 

veaismtlnnc!  of  cnnnpr  -nroonr  f®!*  moDl®®  Owing  them  ouly  if  an  ad-  per  cent,  of  the  net  profits  of  the  part  M.  Macaulay,  M.E..  on  the  re-  ledge  of  the  fact  that  they  could 
n  the  counties  of  Albert  -lud  $250,000  Is  subscribed.  For  Home  Oil  Distributors  and  25  per  commendation  of  the  discoverer,  a  only  become  valuable  when  t.'ans- 

opd  T  rT. reason,  the  statement  asks  cent,  of  the  appreciation  of  the  as-  ,  ,  - -  portation  facilities  were  provided 


WE  TAKE  PLEASURE  IN  ANNOUNCING 
THE  APPOINTMENT  OF 

MR.  R.  B.  HOLDEN 

AS  MANAOKR  OF  OUR 

MONTREAL  OFFICE 

F.  O’HEARN  6c  CO. 

218  St.  Jambs  St.  W. 

Marqubtts  8688 
MONTREAL 
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We  Announce^: 


The  remoYsI  of  oof  head  office 


304  Bay  Street 


Gnmad  Vtsmr 
Booid  SfloiB 
Stadsdeal  Servlcr 
Order  Department 


Serond  Fl«or 
Ancoonttog 
DeliTerie' 
tieneral  Olficr 


K.  A.  MACPHADYEN  &  COMPAN\’ 

Members  Staadard  Stock  and  Minmg  Exchange 


Vp^m  Brmtb 
33  Bknr  S*.  W. 
Telephone 
Midmqr4^ 


ttesd  Offir* 
304  Bay  St. 
Telephone  - 
Waverlry  1105, 


Reliable  Information 

on 

Canada’s  Natural  Resources 

Is  vital  to  Men  of  Capital,  Development  Engineers,  and 
other*  interested  in  the  development  of  some  branch 
of  Canada'*  va*t  mineral,  forest  and  waterpower  wealth. 

The  Canadian  National  Railway*  maintain  a  Department 
of  Natural  Resource*  Development,  manned  by  men  of 
expert  knowledge  who  are  in  a  position,  not  only  to 
make  auch  knowledge  available  free  of  charge  to  those 
desiring  it  but  also  to  act  as  a  medium  through  which 
the  public  may  be  brought  Into  touch  with  the  possibilities 
of  development  of  the  natural  resources  in  the  territories 
served  by  the  National  Railways  in  all  parts  of  Canada. 

A  cordial  invitation  is  extended  to  all  those  interested,  to 
make  full  use  of  the  services  of  this  department  either  in 
establishing  connections  or  in  securing  reliable  informa¬ 
tion. 

r.mmH  National  Railways 

DEPAIITMENT  OP  NATniAI,  RESOmCES  RKVELOPMEWT 
W.  J.  Black.  Director,  HontreaL 


r.  PRICE-OREEV, 
Coounlssloaer,  Eastern 
District. 

SCO  McUlII  Ht.,  Muntrcal, 
due. 


F.  V.  SEIBERT.  Sopt., 
Alberta,  Saskatchewan 
and  Manltaba. 
Vninn  Slaliuu, 
IVInniiiefE. 


B.  C.  W.  LETT,  Sopl. 
British  rolambta. 
1109  Vancoorer  Btk. 
Vaaooaver.  B.C. 


*♦.,  T  ,  A'  tills  reason,  the  statement  asks  rent,  of  the  appreciation  of  the  as- 

Iv  ...  hoW®'-®  10  subscribe  to  the  bonds  sets.  Home  oil  Distributors  has  20 

mn.  propel  y  referred  to  in  my  Lnd  thereby  protect  their  property  marine  stations  and  approximately 

“urnps.  showing  an  increase  of 
if With  regard  to  the  property,  the  250  for  the  year,  serving  the  public 
>  public  In  the  s^rch  for .ecoiw  president  says:  "Various  engineers’  with  Home  gas.  The  Home  Distrl- 
mtnerals  is  evidenced  by  tho  'report  have  been  made  on  the  pro-  biitors  has  2.500  commercial  and 
lig  of  99  prospecting  licenses 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  cn  13  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


commercial  and 


porty,  which  leave  it  beyond  doubt  otlier  accounts  on  Its  books. 


all  hority  of  which  41i>  mining  Abana  is  a  mine  of  very  great  Shareholders  of  the  Home  Oil  Com- 

s  v’cre  .staked  in  various  paris  merit,  rich  potentially.  Metal  mar-  pany  are  widely  scattered.  The  re- 
'•  rrmince  as  compared  with  condltiop;s  arc  such  that  today  port  shows  that  there  were  at  the 
lining  cmim.s  in  L-.  .  most  coppe;'  mines  are  shut  down,  date  of  the  report  1,441  shareholders 

xiiira  1  ausmes.  Abana  ore  i.s  above  the  average,  in  British  Columbia,  1,595  in  Alberta, 

•'ntiou  IS  also  luade  ot  two  favorable  change  iu  metal  condi-  425  in  Saskatchewan,  4  42  in  ManH 
tnes  closely  allied  to  mining  tions  will  bring  Abana  into  profit-  toba,  1.175  in  Ontario,  3,026  in  Que- 
\  hich  arc  unique  so  far  as  the  gpip  prodiicton  in  a  very  .short  space  bee,  14  in  the  Britl.sh  Isles.  142  in  the 
inin  J  rovlnces  arc  concerned,  uine,  and  an  over-subscription  United  States  and  .seven  in  other 
are  the  pulpstonc  business  of  „.i|,  nmnertv  nr.arcl.  ......ntrics. 


I  Alirainichi  Quarry  Company, 
New  Brunswick  s.audstonc,  and 
L,  F.  Shaw  Brick  Corupany's 
if  what  was  formerly  ’  waste 
!  of  the  Minto  coal  fields  and 
'i  is  now  manufactured  into  ex¬ 
it  building  .brick  and  tBc." 


.\1L  .S.1IELTEE  RECEIPTS. 


now  will  keep  tho  property  protect-  countries, 
ed  until  conditions  improve."  - — 


[?ivc,  aiifj  from 

January 

1.  1931, 

itr.  ill  tons,  are: 

1931 

1931 

lany's  Mines  .  . 

. .  14,023 

119,0fiS 

[  Mine.s  .  .  .  . 

357 

1.873 

14.379 

120.941 

1930 

1930 

any  s  Mines  , . 

.  ,  14.475 

114,150 

1  Mines  . .  . . 

278 

2,789 

i 

14,753 

116,939 

Smelters  Has  Higher  “  |G0LDS  FEATURE  ; 
Output  in  First  Quarter  TORONTO  MINING! 

The  production  figures  of  the  _ _ 

Consolidated  Mining  and  Smelters  Demand  Experienced- 

Consolidated  Mining  and  tsmcltiiig  ^  «*  ,  i  j  rsti 

Company  of  Canada,  Ltd.,  for  the  Base  Metals  and  GllS 

first  quarter  of  1931,  reveal  little  iu !  Irregular 

the  way  of  striking  changes  from  j  - - 

the  output  figures  of  the  currespoil-  IVironto  Baren*  The  Klnanclal  Times. 


iisolidated  Alining  and  Smelting i  rT,. 

If;:  Ore  receipts  at  Trail !  quarter  of  19.j1,  reveal  little  in 

er  from  March  22  to  March  Sli^^®  of  striking  changes  trom 


ding  quarter  of  last  year. 


Toronto.— The  gold  stocks  were 


1931  1331  about  steady,  aud  zinc,  the  other  the  features  on  the  Standard  Stock 

14,023  lio.OfiS  leading  metal  produced  by  this  com-  and  Mining  Exchange^  during  the 

357  1.873  pany,  shows  a  drop  of  about  two  past  week,  all  issues  in  this  group 

14  379  iloTpii  thousand  tons.  Gold  was  a  feature,  being  in  unusual  demand.  Wright- 
1930  *  1930  with  the  output  nearly  doubled  at  Hargreaves.  Sylvanite,  McIntyre 

14,475  114,150  7,234  ounces,  while  production  of  Teck-Hughes  and  Granada  in  partlc- 

_ copper  fell  to  the  small  total  of  157  ular  were  strong  and  active. 


quarter  of  1930. 


The  base  metals  were  irregular, 
Koranda  moving  higher  while  Nickel, 


xrnT-vrr  niri-irr  »FxrnF4T  Production  figures  for  the  first  Hudson  Bay  and  Sherrltt  Gordin 
TAUtAtL  ottlCL  UL.iuiAJj.  |  qp^^ter  of  the  current  year  Compare  came  out  at  a  loss.  Weakness  in 
■onto.'—  K.  A.  MaePhadyen  &  las  follows:  the  price  of  copper  metal  was  Jn- 

at  th.  Stanhard  Stock 

'SoTortfo  Sldl'a'SS  '“ili  tS  oU.  a,r.  also  'rrckul.r  h„. 

ommerce  Building,  to  304  Bay  Go***'  , -on'r"  i  sro'^Jj  P®*®®  "®r®  not  particularly 

t  Toronto  The  Board  room  •  1.930..M.I  l,880,b44  ..i.t  140  important.  Olga  was  a  strong  .spot, 

stici?  Service  and  ()?der  De-  Fign^es  for  the  first  quarter  of  the  Eldorado  was  active  but  easier  in 
f.pnt  are  located  on  the  ground  ®'!«-'’®°t  year  compare  as  follows  ,i,e  miscellaneous  section.  Mining 
while  the  Accounting.  Deliv-  those  for  the  final  quarter  of  Corporation,  AIcLeod  River  and  Ven- 

’and  General  Office  are  locat-  ,,3,  i03o 

1  the  second  floor.  tgt  quurioi-  4th  quarter  T^c  lower-priced  stocks  w-ere  fair- 1 

i.s  office  is  equipped  with  cverv  i.r.a<l,  ions  .  .  ;!8,77;>  :!7,202  ly  active  during  the  penod.  United 

■ru  device  for  the  prompt  and  •  ••  -'"-'1-  Kirkland  and  .Alurphy  were  unusual- 

rate  transmission  of  quotations  Goi'd.'*'ozs.°'l!  . !  7,334  7,995  Tirm.  Brownlee  was  dow  n  a  point 


38,773  38,873  33.071  atnelra 

27,949  29,808  22,684  ® 


and  General  Office  are  locat- 
1  the  second  floor. 

i.s  office  is  equipped  with  every  i.rait,  ions 
■ru  device  for  the  prompt  and  per’‘’tons 
rate  transmission  ot  quotations  Gold.  ozs.  .  . 
the  execution  of  orders.  fe'ilvo'r,  ozs.  . 


tures  werfe  also  sold  freely, 
liarter  T^^®  lower-priced  stocks  were  fair- 
:!7,202  ly  active  during  the  period.  United 
;;3..59i  Kirkland  and  .Alurphy  were  unusual- 
7  995  Tirm.  Brownlee  was  dow  n  a  point 


i.626.’727  I  while  Bidgood  and  Arno  held  firm. 


McIntyre  Porcupine 
Mines,  Limited 

Alclntyrc  Porcupine,  in  com¬ 
mon  with  other  Oan.idian  gold 
mines,  is  now  engaged  on  a 
comprehensive  expansion  pro¬ 
gram.  A  new  2,000-lon  mill  is 
nearing  completion  and  should 
Vk?  in  operation  this  Fall,  re¬ 
placing  the  present  1.500-tou 
plant.  Official.s  estimate  that 
the  new  mill  will,  through  the 
use  of  the  most  modern  metall¬ 
urgical  devices,  effect  a  saving 
of  at  .lca.st  SOc  per  ton  of  ore 
treated. 

The  Dfclntyre  property  ad- 
.lolns  the  Hollinger  in  the  Por¬ 
cupine  camp,  Ontario,  and  has 
been  developed  to  a  depth  of 
about  4.000  feet.  Only  a  lim¬ 
ited  amount  of  work  has  been 
carried  out  at  the  deeper 
levels  but  officials  state  results 
have  been  good. 

The  property  has  a  good  pro¬ 
duction  record,  having  pro¬ 
duced  about  forty-five  mlllloti 
dollars  of  bullion  since  com¬ 
mencement  of  milling  opera¬ 
tions  in  1912,  Ore  reserves 
are  now  at  the  highest  point 
in  the  company's  history, 
amounting  to  over  twenty  mil¬ 
lion  dollars  already  <ievelaped. 
This  does  not  take  into  account 
the  ore  Indicated  and  placed  in 
sight. 

Earnings  have  shown  a 
steady  tacrea&e  and  are  under¬ 
stood  to  bo  running  well  in 
excess  of  $2.00  per  share,  as 
compared  Avith  the  current 
dividend  rate  of  $1.00  per 
share.  The  company  is  mod¬ 
estly  capitalized  at  800,000 
shares  of  $5.00  par  value,  of 
which  798,000  shares  are  out¬ 
standing.  The  stock  is  traded 
in  on  tho  Stand.! rd  Stock  and 
Mining  Exchange,  Toronto. 


I  portation  facilities  were  provided.  |  I  Aw  Ww  Largest  Alining  Circulation  in  Canada 

j  However  It  was  not  without  reason- 1  (  j 

[able  expectations  that  this  work  was 

j  undertaken.  The  Dominion  Govern-  _ 

raent  had  practically  decided  on  the  - - — - 

construction  of  the  Hud.5on  Bay  process,  which  by  its  present  tests  country's  keeni?sf  biisinoFs  men  that 
Railway  and  the  opening  up  of  ttie  patents  obtained  in  many  conn-  'be  time  has  come  fer  the  develop 

Hudson  Strait  Uoiiie.  which  It  was  fries  of  tlie  world,  may  prove"  oftre-  uient  of  one  of  the  most  important 
conceded  would  provide  transporta- ,  ,„pr,jQ,]s  importance.  In  addition  iron  industries  id'  the  uoi  ld  by  the 


conceded  would  provide  transport!- J  ,„pr,jQ,]s  importance.  In  addition  iron  industries  id'  the  uoi  ld  by  the 
tiou  for  the  i I  on  to  Western  C  an  fQ  other  interests  obtained  this  com-  operaliikn  ot  tlic  grc.it  iron  deposits 
ada,  ill  ■which  onorino.i.s  territory  p^ny  will  have  the  right  to  use  ihc  ut'  the  North. 

not  a  pound  of  ore  exists  this  side  electric  furnace  and  proces.s  on  its  '  .  !  "  ~~  “ 

Oi  the  Rocky  Alountains,  and  h,v  the  |  properties  free  of  any  further  I’Ol  I, THY  I\I)|  SJ'IIY  (kKOYYS, 

Hud.wri  Strait  to  any  market  iu  tli°  |  exjkense.  Ottawa.-  -Canada's  poultry  indns- 

aorld  to  be  reached  by  water.  It  h:i.  j  ileports  issued  from  mnulh  to  try  s  forging  steadily  ahead.  The 
therefore  been  the  jioliry  of  ibe  !  •  f,y  (||p  "Cornmerrial  Inielli-  iioultry  population  of  hens  and  ehlc- 

owner.s  of  this  great  body  of  ore  to  I  p.,,p(,e  jpprnal"  published  by  the  <'a-  kens  for  19-3d  uuinbe."ed  56  217,0fi0. 
lend  Ihelr  influenee  and  full  sup- 1  pa(ji;)p  Government  show  that  Can-  Thi.s  represents-  an  1iirrca.se  of  one 
po.t  to  any  seheuic  of  raihv.iy  do-  .,j|g  [g  poqrlng  into  the  United  States  million  birds  over  1929  and  is  in 
velopmeni  that  would  tend  to  the  three  hundred  inilllon  marked  contrast  with  the  total  of 


rori.TIJV  IMH  S'J'IIY’  GROYV.S. 

Ottawa.-  -Canada's  poultry  indns- 


ipo.'t  to  iiny  .seheuic  of  raihv.iy  do- 
j velopmeni  that  would  tend  to  the 


opening  up  of  the  lluurlsou  R-i-'' |  riollars  annually  for  iron  and  steel  12,696,701  of  J89L  Present  indlca- 

'''  •  I  .and  practically  nothing  is  being  lions  are  that  (.’anada's  poultry  po- 

rhero  were  years  of  delay,  as  is ]  ^opp  fp,.  ^pyejopment  of  her  own  pulatioii  for  the  present  year  -will 
■well  knowii’  m  the  final  completion  j,  some  of  these  millions  he  practically  five  limes  what  it  was 

,  of  the  Hudson  Bay  Railway,  due  k^.ppp  being  spent  in  Canada  for  th-Tt  forty  years  ago. 

largely  to  the  war.  but  through  'he  p„rp„gp_  ..^e  would  not  onlv  be  - -  - 

persistent  efforts  of  tho  "On-To-The- 
Bay”  Association  of  Canada,  in  AVln 


purpose,  she  would  not  only 


(  E.MEXT  OF  (  OM.irEBCE 

Bay  y^.ssociaiion  OI  yanaoa,  in  ivin  ;  would  be  giving  labor  ntthis  The  rusii'U  of  the  various  mater- 

nipeg,  and  in  -w-hich  the  company  ;  many  of  the  unemployed.  lals  that  are  used  in  tho  manutect- 

had  strong  rcprc.sentation.  the  rail  ,  W'lth  the  example  of  the  present  ure  of  cement  result.s  in  the  forma- 

r  ®®"’P'®*®”'  development  of  railway  facllitie.s  in  tion  of  a  tiroduel  known  a.s  cement 

the  1.  &  N.O.  Railway  also  by  next  North  iu  which  the  T.  &  N.  O.  clinker,  which  i.s  .a  hard  cinder-llkc 
.^tmmer  '''ill  have  reached  Moose  Bailway  i.s  taking  a  very  prominent  substance,  u.5ually  partly  vitrified 

Factory  on  the  shores  of  James  Bay.  upder  the  able  management  of  and  dark  in  colour.  This  product 

?iow  NeoT  RenlizatJun.  j  George  AV.  Lee,  chairman  of  the  is  ground  in  standard  milks  to  a  vert- 

Consequently  the  anticipation  ofi  Railway  Commission,  it  is  hoped  fine  powder,  a  small  amount  of 
years  is  now  about  to  be  realized,  j  that  ilie  Province  of  Quebec  w  ill  gypsum  being  added  with  the  rlink- 
At  Moose  Factory  there  vill  in  al!  realize  the  tremendous  opportuni-  or.  Tho  resulting  powder,  -.tsually 
probability  be  smelters  and  rolliiigl  ties  that  await  a  similar  line.  How-  grey  lu  colour,  constitutes  »he  ce- 
mills  not  excelled  anywhere  on  the  ever,  it  is  the  opinion  of  some  of  the  meat  of  commerce, 

I  continent.  At  Nastapoka  there 
i  also  be  smelters  from  which  pig  Tggs— 
j  iron  w'ill  be  transported  not  only  to  I 
I  Central  and  AY'estern  Canada,  hut  to 
I  the  United  States  as  -wtII,  while  rail-; 
j  lions  of  tons  of  ore  will  be  carried  i 
!  by  water,  in  open  season  to  the  va- 1 
rions  markets  of  tho  world.  ' 

What  the  reward  of  those  tvho  I 
have  given  year.s  of  their  time  and  ' 
finances  for  the  acquirement  of  1 
these  properties  will  be  can  easily  I 
be  estimated. 

To  complete  what  is  believed  to 
be  an  outstanding  Canadian  propo¬ 
sition,  the  company  owning  the  pro¬ 
perties  have  secured  an  Interest  in 
an  electric  smelting  furnace  and 


LOUIS  ROEDERER 

THERE  ARE  TIMES  WHEN  SIMPLY 

i|r 

NOTHING  BUT  CHAMPAGNE  WILL  DO  j 

CHAMPAGNE  1 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


P.  E.  I.  Shows  Profit  of  f 

$126,410  On  Liquor  Sales 


CTAr'IT  MADl^CTC  observers  who  consequently  believe  i 

^11 II  K  IflAKIVr.  I!i  'bat  the  rate  ought  to  bo  raised  and  i 

JlUvli  iflnllALlU  without  very  much  further  delay.  | 

CCCM  I  II^CI  V  being  urgently 

P  Ifl  I  |Rp|  I  III  advocated,  probably,  has  induced 

^*^*^*’*  ajssaaissa  *  w  those  who  have  had  financing  to  do 

MAUI?  CIAI?11/AVC'  bring  them  on  the  market  before 
IflllVr.  MlllriftAlu  fates  are  raised  Early  prospects 
irivr  I  u  wisirsj  market  do  not  Indicate  the 

- — > -  probability  of  very  serious  changes 

Factors  Working  For  Advance  for  the  present.  Mr.  Wiiiis  con- 


Are  Offset  by  Others 
Less  Favorable 

CONFUCTING  INFLUENCES 

Steel  Operations  Increasing  With 
Larger  Output  of  Automobiles  | 
But  Railroad  Traffic  Down — j 
Price  Decline  Checked  i 


eludes.  Skilled  iraders  may  make! 
money  by  going  into  and  out  of  thej 
market,  but  it  is  a  good  time  to  re-  i 
main  content  with  a  sound  portfolio ; 
of  investment  holdings.  I 


N.B.  SEEKING  NEW  isSHEH /rHI 

n/\tPj|'PA  lUADI^CTC  ' ’be  report  made  by  the  Prohibl- | 

1  lilAllI  lYIAKllljlo  f'ommisaion,  tabied  in  the  Pro- 

a  vasiav  a  a/  ,  legislature  by  Premier 

U.S,  AND  BRITAIN  I  ^Asset.s^  at  ^'lecenibcr  31.  19,30,  were; 

'$•13,9,30.  Salaiies  paid  totalled  $30,-' 

-  ^  ^  g5(j^  .jjp  a.Tiount  paid  into  the  ^ 

Growing  Demand  From  Atlantic  provincial  tjcasury  was  .$n.Sl.3. 


States  But  Hitch  in  U.  K. 
Market 

CUBAN  MARKET  LOST 


The  chief  inspector’s  report  re- 
I  vea.'.ed  that  M.'i  case.s  were  handled 
i  during  the  .vear.  .195’  fines  being 
[  paJd.  1 


.-’t.-ibilizcd  conditions  in  the  stock , 
•■.arkf!  for  some  little  time  to  come  j 
..  rn  forecayt  by  H.  Parker  Willis  in  i 


Vork.  Decisive  changes  in  busi¬ 
ness  generally  have  been  lack¬ 
ing.  .'V  definlie  change  either  way 
•,.!-ohahly  would  have  au  important 
'■•f 'lence  on  siiare  prices-  Mean 
while,  Mr.  Willis  points  out,  oppos- 
ng  fovce.s  ill  the  market  appear 
nbout  balanced.  There  is  a  gener^ 
ai'sence  of  ’•floating  stix-k”,  which 


GRAIN  MOVEMENT 
SAINT  JOHN  PORT 
SHOWS  BIG  GAIN 


*'Trr[T'""Trv'7rrr'”^d  INDUSTRY  i 

Saint  .iohn.-  -The  Saint  John  Board  ;  j 

of  Trade  is  taking  up  energetically  ;  IC  CApllJr  DCTTCD  | 
the  matte'  of  new  tnarkets  for  New  !  “U  1  AIllllU  UlJ  1  IIjIs  j 
Brun.swick  lost  by  the  action  of  the! 

Cuban  government  in  raising  the !  No  Overproductive  Capacity  ini 


duty  on  potatoe.?  from  i.’anada,  and  , 
is  looking  to  New  York.  Valuable  • 


New  Exports  During  Current  Season  1  sfafed  by  -K.  M 


Cotton,  Wool  or  Silk 
Indusitries 


Exceed  Year  by  Four  '  Sc^a^iders.  commis-sioner  of  the  ^  it  jg  reasonable  to  expeil  that, : 
MiUionBusheU  i '^S^^cSdei^bt  '^mark^^^  ^  with  the  gradual  improvement  In  _ 

- - -  New  Brunswick  potai.oo.s  exists  in :  b’tslncss  conditions.  the  cotton,. 

TOTAL  OF  10,314,095  |  Great  Britain  and  New  York  is  '  woollen  ami  silk  lndu6trie.s  of  Con- i 

_  ,  shown  by  letters  .-ecelved  by  the ;  ada  have  beifore  them  n  reasonable 

Maritime  Boreas  The  Finaariai  rimes  j  board,  and  In  the  Case  of  Great  Brit- I  period  of  prosperity,  president  of, 
Saint  John.  —- Grain  moved  into  the :  ain  by  an  order  for  a  sample  lot  of  •  Canadian  Cottons,  Ltd.,  and 
port  over  the  Canadian  Pacific  Rail- 1 15  tona.  j  Ing-Corticelli.  Ltd.,  A.  O.  B 


Ing-Corticelli.  Ltd., 


O.  Bawson, 


ndicates  thai  outstanding  shares  gjnee  December  and  loaded  on  i  The  British  business  had  to  be !  says  in  an  an.aJysis  of  present  con- , 


being  pretty  closely  held 


outgoing  steamers  is  now  four  mil-  turned  down  because  of  an  embargo  j  dltions.  The  tariff  legislation 


short  interest"  e.xists,  created  by  j  jjojj  bughels  in  excess  of  last  year,  on  potatoes  from  North  .America, '  September,  embracing  the  upward 


those  operators  who  exp^ted  ]  according  to  a  report  issued  from  |  imposed  on  account  of  the  fear  of  i  revision  of  rates  of  duties  in  the  tei- j 
verse  news  to  start  a  period  of  re- j  ijje  Canadian  Pacific  Railway  of- j  the  Colorado  beetle.  To  overcome  '  ttlo  schedules  on  tbe  baeis  of  ape- j 
newed  Itqu'datiou.  Considerable  un- i  jjere.  j  this  the  hmard  has  written  to  the  I  clfic  as  well  as  ad  valorem  duties, 

f.avorablP  news.  Including  annual,  striking  comparison  with  the  3930  |  Dominion  Department  of  Agriculture  |  has  provided  a  more  adequate  tariff; 
statements  tor  193<'  and  fcdiictlon  movement  is  seen  in  the  fig- j  to  ask  if  there  i.s  not  some  method  !  for  the  textile  industry  against  the; 

ifi  dividends  in  important  Instance.s.  I  ,,^^5  j-qj.  period  fropi  the  begin- j  of  treating  potatoes  under  which,!  competition  for  the  lower  wage^ 
has  .appeared  ".Not  a  few  broker- ;  shipping  season  early  in  while  not  reducing  the  quality,  any  '  countries  of  Europe  and  Asia  and: 

age  houses  have  expressed  surprise  1  danger  of  the  beetle  being  carried  the  mass  production  conditions  in* 

‘hai  this  underlying  ste.adiness  has  ;  m  bushels  were  moved  This  into  Europe  will  be  prevented.  i  the  t'nited  States.  j 

Poen  maintained  and  have  been  d  s-  compared  with  only  Ilrinn.  ifin.hor  iMee^  i  While  recovery  of  conditions,  in! 

po.scd  In  take  the  view  •  .310,744  bushels  last  year,  showing  IT  res  ,  industry  has  been  delayed 

rrnt  fartors  Hhose  1  al  irnnu-n  ^  inrrease  af  4.003.351  bushels.  The  rorrespomicneo  froai  New  Vork  :  throug’b  the  large  importations  of, 


po.'icd  In  take  the  view  that  impor- 1  3jq bushels  last  ve.ar.  showing 
r.riit  factors  whose  final  working  out  j  increase  of  4,003.351  bushel.s.  The 


.  .  ■ari^rr:  known'  .-..--uv.  ...  ..-.o.  ,  I  1 1  i/ui  ,\rw  i  <.ii  n  :  i  nrougD  me  laifie  iinpor  laiiouB  o:  , 

,il  .0  oi  during  .March  this  year  show.s  that  small  quantities  of  New  textiles  last  fall  and  i.iy  the  con-! 


The  market,  however,  2.692.10«  bushels. 


ha.s  not  borne  out  ■  figure  for  this  month  being  2.G60,-  that  market  on  a 

b  lity  has  been  due  rather  to  the ,  i.^gheig,  cnnsidor.ablv  bight 

.'.ift  thai  while  ■  ElPTBtor  Is  Filled.  Island  orMalne  pt 

I. ;rs  have  appeared,  these  have  been  ,  further  illustration  of  this  price  of  the  loca^l 


.'•ear’s  Brunswick  potatoe.s  are  now  sold  in  •  traction  in  purchases  due  to  the: 
2.050,-  that  market  on  a  qualit.v  basis  at  a  i  business  depression,  the  situation  is  ' 
cnn.sidor.ably  higher  price  than  Long  '  improving.  Mr.  Dawson  believe*,  i 


I.sland  or.Malne  potatoes  bring.  The  |  The  textile  industry  is  looking  for- 
pricc  of  the  local  potato  Ls  13  to  15  !  ward  confidently  to  steady  re-  i 


rr  .  k.  •in  Hip  oonositc;  ■  pnco  fu  wio  locaj  poi.aio  i.s  lo  i.:)  i  warn  conrineniiy  lo  sieauy  re-, 

- ”•' .,  '  ■  I  year's  advance  in  the  export  of  grain  ]  cents  fo'  five  poimd.s,  and  ihe  price  |  covery.  The  chief  advantage  of  lex-j 

i.nnnis  hsvA  been  the  i  1®  comparing  the  figures  j  for  the  New  Brunswick  variety  is  23  i  tile  mills  in  Canada  Is  that  the  cur-, 

t^ih  fn  «i(ppl^oneratj*on  which  are  Decem^r  to  March  period  this  to  25  cents  for  five  pounds,  a  letter  |  rent  mode  of  hand-to-mouth  buying  I 
To  imoro'e  materiallv  dur- 1  December  to  April  from  Erederic  Htidd,  Canadiiin  trade  j  enables  domestic  mills  to  give  a 

month^  and  hold  for  two  season,  when  a  total  comniissioner.s  at  New  York.  says,  i  service  that  foreign  mills  cannot  du- 

NotXrthy  pr^^^  were  exported;  ^he  Canadian  trade  commissioner '  plicate.  Moreover,  the  class  of 

rnoiiius  or  uioil.  •  th  s  se,aaoD  .s  flEOirps  fn  March  31  ...  _ _  _  _  _ i _ .u.,  tvi- 


imniissioner.s  at  New  York.  says,  i  service  that  foreign  mills  cannot  du-j 
The  Canadian  trade  commissioner  '  plicate.  Moreover,  the  class  of  j 


Ipg!.*  m.ade  in  building  and  '  «  ot’fVao®  3  M  al  Chicago.  R.  8.  O’Meara,  gives  some  workers  in  the  textile  mills  of  this  j 

hujui'g'by  automobile  Tnanufactur- j  J"®  2^08  308  bushels  figures  on  tlm  importaJ  country  is  exceptionally  efficient, 

ers  to  take  rare  of  increasing  »>’'»' I  vetr’s  exDort  sealon  from  tL-rnort  ^  potatoes  into  the  rnited  |  Mr.  Dawson  says  that  there  Is  tio  j 

pur.  Offsetting  thecs  have  been  poor  j  cxn  pipvaior  i-  nileii^  j  States.  Of  the  total  about  SO  per  '  overprodiictive  capacity  in  either  j 

•aii'vav  earninga.  the  net  of  18 ;  ,  °  cent,  comes  from  Canada  and  the  |  the  Canadian  cotton,  wool  or  silk  | 

roads  having  shown  a  decline  of .  is  in  the  Atlantic  indu-strles.  ’’lyact  working  at 

iSc-,-  in  February  from  tbe  corres- ,  ,  .  export  and  corn  broiiirht  !  capacity,  it  Is  doubtful  whether  Ca- 

ponding  month  a  .year  ago.  Carload- 1  y  *  Araentine  said  H  'if  following  figures  show  some  !  nadian  mills  now  could  supply  more 

mgs  improved  lu  March,  however.  ^  of  the  importations  for  1928:  Maine  |  than  65%  to  70%  of  domestic  re- 

and  net  results  for  last  month  | ‘  ’  s  ^  and  New  Hampshire,  .$1,677  332;  New ;  quirements.  'i'his  past  year,  the 

should  be  much  better.  ’The  roads!  ' _  lYork.  $931,859;  Virginia,  $164.348. !  purchasing  power  of  the  Canadian 


NO  FINER  WfflSKV 
GOES  INTO  ANY  BOTTLE 


£LE3I£irrAllT  FINANCE 
GLOSSARY  OF  FIN  AN  Cl 
TERMS. 


■  indies,  .$324;  Chile,  $1,400;  Cuba,! 
I  $18.5.962;  China.  $16;  Hong  Ivong,  j 
I  $3 14;  Canary  Islands.  $6,759.  *  ; 


Big  N.  S.  Fishing  Co.  I 


should  be  much  better.  ’The  roads  j  ' _  lYork.  $911,859;  Virginia,  $164,348. 

have  f  uffered  from  loss  in  export  j  j  The  Chicago  area  imported  only  to 

tnide  and  congestion  of  Important  I  ■  •  '  ■  ■  -  the  value  of  $19,856. 

commodities  and  recovery  i*  likely*  ^he  countries  from  whicli  the 

to  be  graiial  in  Mr.  Willis'  opinion.'  ^JWrC  'potatoes  were  imported  and  the 

■Another  factor  that  has  mTHfated .  !  value  were:  Spain.  '^$3,878;  United 

against  resumption  of  activities  j  wvfii  a  wv  irw  Aivf’t'  twi  |Eingdom.  $3,900;  t  anada,  $2,498,323; 

generally  has  been  the  stand  taken  **^*^hj«*  ASH  ;  ;\jexlco.  $14,212:  Bermudas  $425,647;' 

bv  labor  forces  In  resisting  reduc-  iri.wsa.sjii  »r  eiAA.xi.iAi,  i  Bardadoo.s,  $949;  other  B.'itish  tVo.st 
tiou  in  wages,  which,  excepting  In  w.  u  ,  u  j  indies,  .$324;  (  hile,  $1,400;  Cuba,; 

odd  groups,  have  changed  little  National  f'hina.  $16:  Hong  Kong,  j 

since  times  of  peak  prosperity.  |  2S€  paffea.  |4.  $n4;  Canary  Islands,  $6,75f».  ; 

CoDUDodity  Prices,  '  This  new  book  on  finance,  written - ! 

The  downward  revision  in  com- !  hy  one  who  has  been  for  over  a  quar-  1  c*-.-  ' 

inodltr  prices  has  been  checked.  |  ter  of  a  century  connected  with  fl-  Changed  Control  For  ! 

This  in  itself  Is  famishing  amuch  nanrial  Journalism  and  the  invest-  gjg  5.  Fishins  Co.i 

more  solid  foundation  for  Jmalnesa  j  ment  bnslness  In  Canada,  is  present-  ^ _  IS 

vv-o-n  VkiiD  ATfefAi4  in  thft  rerpnf  Tvast  •  fis  a  valuable  j^uide  to  the  solu*  .  I 

nad  witl  enable  manufacturer*  to  I  «on  of  financial  problems  for  busi-  nurm.  Tii,  Financial  Time,  j 

b-ing  about  a  revision  of  their  char- 1 '“ess  and  professional  men.  bankers  Yarmouth. —  A  business  transfer  1 
•4s  to  an  extent  which  was  previ-  brokers.  of  much  Importance  to  the  fishing ' 

ou'slv  out  of  the  question.”  material  contained  in  the  vol-  interests  of  this  section  of  Nova  ' 

I 'ondltion-s  underlying  the  invest-  covers  a  wide  field.  The  section  Scotia  has  taken  place,  whereby  the' 
ment  market  are  mentioned  by  Mr.  devoted  to  elementary  finance  deals  Burns  Point  Trap  Company  Limit- 1 
Willis  as  presenting  difficulties.  It  subjects  as  the  quality  of  ed,  one  of  the  best  known  fishing  i 

has  been  found  that  new  security  investment;  speculation  and  gamb-  concerns  in  Western  .Nova  Scotia.; 

*Rsues  coming  on  the  market  have  market;  proteoUon;  which  has  carried  on  business  con- 1 

not  been  absorbed  in  normal  pro- i  and  political  economy,  tinuously  for  almost  60  years,  has! 

rmrtioDs  bv  tbe  public,  banks  and  1 '^^®  section  dealing  with  the  Glos-  disposed  of  its  entlro  plant  and  as-, 

other  financial  institutions  having  j  ***■>’  financial  terms  contains  sets,  including  lands  and  buildings' 
had  to  Take  flp  large  volumes.  MTillc ,  comprehensive  Information  on  many  at  Port  Maitland,  to  V.  J.  Poftier, ! 
bank  savings  accounts  have  been  on  ci’criday  que^ions  with  "which  the  R.  L.  .ludge  of  the  la'w  firm  of  I.an-| 
thfi  incT^flfiC  tji6S6  htivc  not  b6cn  ^  tbo  'fr&dor,  tb©  biisiii<?sp  j  dr\,  Pottior,  Jud^G  And  XhGritiiilt,  i 

applied  to  purchase  of  new  bonds  or  i broker  and  hanker  are  faced,  1  and  A.  J.  FYaser,  manager  of  the  J. ; 


York.  $911,859;  Virginia,  $164,348.  !  purchasing  power  of  the  Canadian 

The  Chicago  area  imported  only  to !  people  has  also  been  seriously  cur- 1  sss^ssssssss^sssss^s^^ss 
the  value  of  $19,856.  tailed.  The  situation,  it  is  to  be  1  ~  ! 

The  countries  from  whicli  the  '  hoped,  will  Improve  now  that  steps  '  .4C'l’I  VJTT  ENCOLRAGING  IN  11.  t'.! 
potatoes  were  imported  and  the  i  have  been,  taken  to  counteract  the'  Vancouver. — "A  preliminary  survey  ; 
value  were:  Spain.  '^$3,878;  United '  serious  price  competition  from  Im-jof  the  activities  of  new  factories; 
Kingdom.  $3,900;  Canada,  $2,498,323;  ‘  ported  textiles,  produced  in  coun-  commencing  operation  In  Vancouver  1 


Industrial  Secretary  Vancouver  1930,  ‘BlxtjMjfaraa  NlHBgsaMi 
Board  of  Trade.  “The  slxty-two  1  which  hare  been,  aataliBglkirt  i 
firms  commencing,  report  an  invest-  jeral  years,  «idarg4Ml  CiMirfiV 
ment  of  more  than  $14,000,000  in  vesting  $20, OOO.OM  in  axvattt 


I  Kingdom.  $3,900;  Canada,  $2,498,323;  ‘  ported  textiles,  produced  in  coun- '  commencing  operation  In  Vancouver  ment  of  more  than  $14,000,000  in  vesting  $20,000,000  in  oyaM 

..  -  !  Mexico.  $14,212:  Bermudas  $425,647 ;' tries  where  lower  wages  and  over- !  In  3930,  reveals  most  encouraging  plant  and  equipment,  employing  providing  esnployiBfliiit  to  1,1 

'  '  iBardadoo.s,  $949;  other  B.'itish  We.st  productive  capacity  exist.  i  development’’,  says  a  report  of  the  nearly  1,500  individuals.  In  the  year  j dltional  mechanics.’* 


stocks.  “There  is  some  indication !  ^  ’  j  Bool®  Company,  Limited,  fish 

that  the  low  rates  of  discount  at.  The  Financial  Times  .reaches  a  ®®“l®rs  and  manufacturers  at  Yar- 
Rerterve  Banks  are  responsible  in  j  class  of  people  who  are  intereafed  ’’'’’’’lb  South.  There  goes  with  the 
some  part  for  thi.s  trouble  and  there  and  able  to  buy  inrestment  securi-  *be  trap  berth  in  the  waters 

is  an  increasing  number  of  expert  ties,  Burns  Point,  conceded  to  be  one 

————————————————  of  the  best  locations  for  the  fish¬ 
ing  of  mackerel  to  be  fotmd  along 
these  shores. 

I  It  is  under.stood  that  the  pur- 
I  chasers,  who  are  Interested  in  and  i 
I  “re  direjl-ors  of  the  Melharlena 
von  XVI 1 1  |n  If  A  F'ishlng  Comptiny,  Limited,  a  com- 

J  Tvma-B.  pany  only  organized  last  year,  that 

_  now  owns  and  is  operating  a  n'um- 

■1^  ■  ■  her  of  fishing  boats  out  of  Yar- 

MJf  ■  mouth,  have  incorporated  a  com- 

■  I  B  ■_  pany  to  be  knoivn  as  the  Western 

"  wlw  Fisheries  Limited,  and  in  the  fu*- 

_  ture  will  carry  on  the  business  and 

IHi  B  _  operation.^  for  so  many  years  con- 

the  pick  ofTODBCCO  j  r ompany.  I.fmlted.  ’’  I 


you  will  like 

Picobac 

the  pick  of  Tobacco 


-Durmt  Six  CyUniea 
X)e  Luxe  SeJum 


High  Ab  ove  Price  and  Class! 


LOWER 

PRICES 

GREATER 

VALUES 


Maintenance 
Service  Plan 

Bnquirs  about  our 
Maintenance  Service 
Plan  .  .  .  10,000  miles  for 
less  then  1  cent  a  mile. 


DlDE  ii>  the  new  Durant  6-18  and  realize  that  because 
of  its  superb  performance  ...  Its  easier  riding 
qualities  . . .  its  greater  beauty  ...  it  stands  pre-emi¬ 
nent  in  its  price  class. 

Powerful,  swift,  smooth  . . .  distinctive  in  appearance 
...  the  Durant  6-18  is  a  car  for  those  who  delight  in 
spirited  driving  and  who  seek  the  utmost  value  for 
their  money. 

See  the  new  Durant  6-18  .  .  ride  in  it  .  ,  drive  it  and 
make  your  own  comparisons  .  .  without  obligation. 

BUILT  BY 

A  Canadian  Company  Conirollad  by  Canadian  Capital 

/”  DURANT  MOTORS  of  CANADA,  LIMITED  A 

I  TORONTO  (LEASIDE)  CANADA  I 


r« 


fSit 


for  Pipe  or 

Cigarette 

15c 


"~al90  in  75c.  half-pound  tins 


CLET!  “HOW  TO  TAXS  CARS  OF  YOUR  PIPE.” 
rrite  Dept.  “D,”  P.O.  Box  1320,  Montreal 


I  American  Interests  Acquire  j 
;  Interurban  Bus  Services' 


I  H.umilton.-- Uonfinnatloii  of  a  re- 
j  port  that  American  inlere.«t3  held  an  ; 
'option  of  $700,000  ou  llie  interurban. 
i  bus  services  which  the  Dominion! 
1  Power  and  Transmission  Company: 
j  originally  owned,  and  which  wore! 
I  acquired  by  the  Hj’dro-EJccIric  i 
■  IViwer  Commis.sion,  was  given  last  j 
:  ni,cht  by  T.  J.  Mahoney,  M.L  A.. ! 
I  South  Wentwot'th.  .Mr.  Mahoney  was  | 
j  unable  to  divulge  the  name  of  the' 
I  firm  Interested,  but  stated  that  his ! 
'information  was  to  the  effect  that  1 
:  the  lines  would  change  ow  ner.ship ' 

,  within  a  short  time. 


D  U  RANT 


GOOD 


CAR 
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,  !  tions;  they  cannot  have  both.  That  is  1 

I  DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

.  .  ■  - -  '  •  ,  iiui  was  unfore-jceii  iiy  tlip  .states- 

CADH  r'AMDAMV  I  months.  .Many  workers  will  be  re- i .  Mr.  Ford  believes  industry  i.s  com- j  Versailles:  it  is  but  reason- 

PHJIlJ  |.l||f|K /l|l  I  leased  by  tlie  new  Ford  plan  to  take>ing  to  an  ]  1-month  or  pos.sibly  a  10- •'ttaiPsmen  of  to-. 

'^''*’**  ***  *  Mnventory  during  tlie  siiraincr  months  :Tiontb  year,  just  ns  It  has  come  to , rctognize  it.  even 

I^AT  I  AU/C  Af  AAI/^  land  keep  the  plants  operating  I  the  eighf-Iioiir  day  and  is  inaugur- they  “do  nothing  about  it.’ 

tvliliV  iTw /lliVl^U  !  throughout  the  winter.  •atinc  the  five-dav  week.  -  "■ 

UNBEATEN  PATHir 


Develops  Own  Policies  to  Meet  _  _ 

Condition  Which  Now  Gennany’s  Creditors  Eil 

,  i  Surrend 

IN  STRONG  POSITION  | 

-  j  In  The  Wall 

Cash  Resources  of  More  Than! - — — - 

$300,000,000  Show  Actual  From  a  correspondent: 

Increases  During  Period  of  De-  “Please  explain  what  you  mean’ 

when  you  said  that  the  work 
*  could  only  collect  reparations  from 

.  ,  .  ,  j  r  Germany  at  the  price  of  handing 

A  protracted  depression  has  left  cojjimtTcial  hegemony.” 

unimpaired  the  huge  cash  resources  argument  is  not  very  siihtit 

of  the  Ford  Motor  Co.,  which  are  in  nor  is  it  involved.  If  a  group  ol 
excess  of  $300,000  000.  The  company  nations  all  which  are  bound  to- 
has  actually  strengthened  its  finan-  K^ther  in  a  network  of  international 
<-ial  iKtsitlon  in  a  period  of  declining  commerce  forces  one  nicmi)ei  of  Uu 
sales,  says  a  special  article  from  sronp  to  make  ia:ge  paymen  s  to  the 
Detroit  In  the  Wall  Street  .lournal.  and  payments  spreadin.g  over 

Ford  came  through  1030  with  pro-  »  «eiios  ot  years,  and  the 

fits  of  l.uS, 000,000  and  world  prodiie-  means  to  make  these  paynients  is 


Reparations 


Gennany’s  Creditors  Either  Must  Cancel  Debts  or 
Surrender  Market. 


ny  THOM.4S  F.  W  OODI.Oi  H 
In  The  Wall  Street  .loumnl. 


MARKETS  PROBLEM 
LUMBER  INDUSTRY, 

_ i- .  j 

New  Brunswick  Minister  Recom- , 
.  mends  Development  New  ' 
Sources  of  Consumption 


DOMIIil 

dattlesk^^ 

iinoleiia#A 


a&N 

Sst-.;'  'VAW//  , 


From  a  co;respondent:  .have  no  part  or  share  therein  will  in 

“Please  explain  what  you  meant  Ih*’  >ong  run  have  to  bear  an  impor- 
when  .vou  said  that  the  world  F=mt  share  of  the  burden.  And  the 

could  only  collect  reparations  from  ■'‘tfiotis  that  are  to  receive -have 


_ I _ I  Mnrltlmr  nurrtin  The  FInnnelnl  Times  ^ 

•  t  Saint  .John.— Addressing  the  an-  ! 
have  no  part  or  share  therein  will  in  n  .  _ 

the  long  run  have  to  bear  an  impor- i  cotnenUon  of  the  Retai!  Lum- ■ 
tant  sliare  of  the  burden.  And  the  Dealer.?  of  New  Brunswick,  held  j 


JiSailtii n  q 


nations  that  are  to  receive  -  have  at  Fredericton  lion  (  .  D.  Richards. 

they  a  u.ee  fo.’ the  reparation  .money?  I  provincial  .Minister  of  I^ands  and 
In  .Mnerica  the  thought  has  been  the  development  of  the' 


ULUltl 

IMOWTRKAI 


So  satisfactory  did  the  Dominion  fTr  dy  ■  .j-t 

Battleship  linoleum  floors  in  — ’ll'. !>v - 

the  older  parts  of  the  Sun  Life  _  !-3- 

Biiilding  prove,  that  many  more  li  l 

thousands  of  square  yard.s  are  W 

being  installed  in  the  huge  new 

central  tower  and  other  sections  |yfV|F||Mn  ' '  1 

now  rapidly  nearing  completion.  L'jrj|if|E  'll 

Many  of  the  desk  tops  in  the  j  t 

new  Sun  Life  offices  will  be 

covered  with  Dominion  Lino-  SSSHBNMi 

leum. 

This  permanent  floor  for  offices,  banks,  stores, 
and  all  public  buildings  i.s  easy  to  clean,  odour¬ 
less  and  requires  no  costly  upkeep.  Ft  is  quiet, 
restful,  dignified  and  a  wonderful  aid  to  efficiency 
in  any  clerical  organization. 

Dominion  Battleship  Linoleum  is  made  in  three 


.irTTTSl 

IS  n  •'  b 


The  company's  current  financial 
position  Is  in  sharp  contra.st  with  il.s 


group  to  make  ia:'ge  payments  to  the  ‘  P^j.  ^  business  to  seek  new  markets 

others  and  payments  spreadin.g  over  H  >s  safe  to  guess  lhat  economist?  ^  and  diversify  their  products.  This  i 
a  long  series  of  years,  and  tlie  ^  hundred  year.s  from  now  (if  then  yc.ar  lie  added,  the  lumbe:’  cut  on  | 
means  to  make  these  payments  is  there  are  such  things)  will  have'Crown  lands  would  be  only  half  the! 
found  only  in  commercial  Iransac-  much  to  .say  on  the  strange  lack  of !  usual  quantity.  Ho  also  criticized 
tions,  one  of  two  things  must  hap-  realistic  thinking  and  of  financi.al-  t.he  IJrltisli  Ocnernment  for  buying  ' 

pen.  Either  the  paying  nation  will  foresight  whicli  attended  the  hand-  ■  from  Russia  and  commended  the 

pay  or  It  will  not.  Assume  lhal  ii  '•»-  of  the  reparations  niattcr  prior  !  provincial  government  for  it*  stand* 
does:  it  mn.st  make  payment  in  one  ‘o  *he  Dawes  and  the  Young  idans,  ; acainsl  trade  with  th.it  count.-y. , 

of  three  media — money,  goods  o  j  ft  niu.st  be  renicnibercd  that  the  mis-  Ru5f.ia  he  contended  should  be  bar- i 

services  money  meanin.g  gold. 


It  mu.st  be  remembered  that  the  mis- 


iliief  was  done  before 


situation  in  the  depression  fen  years  ,  f'’  “‘yuvy  o*V‘Ooo,-,  .-j  j.  m-  Mr  Vnim.-  non.  oaiiorf  in-'  .  < 

1  A!  J  cannot  nav  in  cold  for  it  nroducca  110*^“''^^  *'ir.  lounc,  wcip  ch  1100  iii ,  ,  trip.^ 

ago  when  w)th  heavy  inventories  and  I  '  fcvou  mm  imuuim..  mm  ;  , -  —  , - ^  — ,,  ,  ,  ^ 


Mr-  red  from  trading  with  other  coun- 


agu  vviif..  vv.,„  ucavy  iiivfii.ont-s  therefore  it  must  pav  in  goods  those  gentlemcnt  could  do  no  more, 

n)^cTo^a'  .aTh^^o4^'e  LU  1  n4k' i ^  to  minimize  the  w 

e;rSff4r4l  rcDnaScii-'^^^^^^  “  oonsequeners  resulting  fi  -  -  . . . 

Ti?*  honurre  fMMnH  n  hoiii  serviccs  for  the  most  part  must  proceedings  at  %ersailles.  And  al-  niarketing.  stressing  the  fact  that! 

cit  ^’oS  w  ho  a%tutel4^  solved  bis  *  delivered  through  the  ordinary  -eady  it  i.c  more  than  probable  that  j  one  of  the  difficulties  lhat  bad  to  be  ! 

aiffion?Mo«  hv  o,^^^vort  L  TnvVnt,  rv  proces.sca  of  commercc.  that  is,  they  another  “plan  will  be  necessary  be-  faced  was  the  iniroduction  of  lum-  , . 

difficulties  bj  converting  inventory  ,1  .  f„re  the  lapse  of  many  years 

Germany's  creditor.?  can 

drafUs  attached  to  dcalc.s.  av '  . _ _ ..r,  iwo  ,.v,»r 


e  gentlemcnt  conid  clo  no  more  1  Hon.  Mr.  Richards  .added  that  the, 
strive  to  minimize  the  worst  of .  problem  confronting  the  iumbc  ’ 
consequencr.s  resulting  from  ihei^tialcrs  today  was  not  production  but 
eedings  at  %ersai)les.  And  al-  marketing,  stressing  the  fact  that! 


Till 


V  f  J' 


Toronto,  Affhitfc/S, 
.1.  /.  C.  Paine, 

As^ofiaie  Are  fitter  t* 
(' ‘S  ok  &  t.eitib, 
Oenetal  Cont*aeton, 


'  ji'Syivii 


■ 


qualities:  -K.K.K.  In  eight  colours;  AA  and  A  in 
five.  Special  .shades  for  large  contracts. 

InrtaUeJ  hv  iarxe  kouie  ftirtti^htng  and  dff>i%rt’ 
nientaJ  stoifi.  ^ rite  ut  for  tampUi  and  hteratuie. 

Dominion  Oilcloth  &.  Linoleum  Company 
Limited  Montreal 


BOW  MUCH  OF  YOUR  OVERHEAD  IS  k  XtkKnFOOT  ? 


into  ro-ii  thrn,."i,  c.hircnm'v  rar«  with  I'e  "pold”  in  the  world’s  mar-  ‘'’>''5  m*?  '!ipse  O'  many  ycars.  •  her  sub.vfllutes  all  of  which  tends  I  '  ~ 

eVnn  fi- fhrH  to  ^  I  flpnnaity's  creditor.?  can  have  to  reduce  the  use  of  wood.  He  urged  j  some  extent  he  said  that  the  use  of ,  K.VTENHH  H.AMfl  TON  I’l.WT.  of  metal  product?  hithcrin  jinported 

.laiu?  .yiacnca  to  ncaic...  ^  goods  and  services  thus  ‘'sold"  ieither  markets  (to  the  extent  ihat'that  activit.ie.s  in  New  Brunswick  be  'umber  sub.st.itutes  was  a  m.aterial  |  Hamilton.-- To  better  care  for  e\-  into  •’nn.-id.i.  N.  Slater  Oo.  Eimitcd. 

Paying  Too  ^ftich  lor  wdiimo  ^  supply  tin;  needs  of  other  conn-  jihey  can  bold  them  under  oi'di:ia;y  along  the  line  of  putting  lumbe-  pro-  ieause  for  pre.sent  conditions  in  the  ifiansion  of  prc.scnt  wo.'k  and  to  allow  is  iiuilding  anollii'r  important  addi- 
Entrenched  financially,  with  nor-jtrics  for  such  things  to  lhat  extent:  | international  co.npetition )  or  repara-  ducts  to  the  best  po.ssibie  use.  To'Iu'ubcr  business.  ‘gre-ater  scope  for  the  manufacture  tion  to  its  failnry  in  Hamilton. 

mal  inventories.  Henry  Ford  today  j  therefore  the  oihei-  countries  will 1 1  — .  .  . .  . 

i.s  serene  in  the  face  of  outwardly  not  bo  obliged  to  supply  them,  and  ’  ~  " 

distressing  conditions.  Production  will  not  do  so  unic.^s  they  can  sup- 

and  sales  this  year  have  shown  a  p)y  them  more  cheaply.  In  the  latter 

substantial  shrinkage  from  the  1930  case,  the  paying  co-ijitry  irlll  have 

volume,  and  Ford's  proportion  of  to  find  other  goods  .ind  services 

the  industry'?  total  production  hasjwhich  are  cheaper  tiian  can  be  sup-  .  ^  m 

dropped  to  arotmd  35%  from  41%  a  j  piled  by  the  payee  l  ountrles.  What-  *  J  »  g  *  I  ■  W  m/  !  ■  ■  I  ■  ^  g  . 

year  ago,  ba.sed  on  January  and  ever  may  be  ’’  .--e  cods  and  ser-  g  i/X C  I  ^.1  H  mm/  I  I  I  ^  C  -  MaftMHBlII  B 

February  ontpuf.  vices  tliey  will  have  to  dominate  the  M  I  I  .  m/m/  I  .  I  I  ■  .  mmF£jg.mrm^\  )  B 

Henry  Ford,  however,  is  not  par-  prices  in  ihose  markets  where  they  O' ^  m  S  ▼  ▼  JLmA  Jkm  ^  /  >/ 

tieularly  concerned  just  now  with  are  sold.  The  other  countries  wil)  //7y 

his  relative  position  with  respect  to 'be  shut  out  of  those  mark€f.s  to  that  / SlJ 

saies.  No;’  is  he  willing  to  put  a,  extent.  _ 

sales  campaigns.  In  his  opinion'  It  m.akes  no  difference  whether  M  t  ^jg  ^^^H 

there  is  .such  a  thing  as  paying  too  i  this  takes  place  with  no  Increase  in  #  F  W  v/ #  %,  I  f[  IllTiT  HlHi 

•anuch  for  business,  .and  he  Is  not  in- 1  the  volume  ot  world  ti'ade  as  a  W  g  g  I  h ^ 

dined  to  pay  an  exorbitant  price  1  whole  or  with  an  increase,  save  that  ;  JL  ^  ^ 

just  to  obtain  volume.  I  in  the  former  case,  the  trade  loss  to  j 

Current  Ford  production  is  around  |  fbe  payee  nations  will  be  absolute  i  ^ 

7.000  cars  and  trucks  a  dav  for  three  innfl  in  the  latter  case  it  will  be  rc- 1  ^  TT 

days  a  week,  although  a  majority  of  i  lative.  The  net  re.sult  will  ultimate- i  ’r/^A AO  ■  I  I  I  K  wEIr 

the  assembly  plants  throughout  the ! 'V  be  to  leave  the  paying  nation.,  r\  M  \  g.g^  g  %  »  #  ■  #  1  ■  ’  ■  ■  ' 

country  have  attained  a  five-day  :  "’i'^n  the  debt  has  been  paid,  in  gen-  ^  W  Kr  M  a  .Mm  Ma 

ba.?is.  'The  higher  rate  of  operaUons  Pini  command  of  the  markets  CY 

■i>v  assembly  plants  Is  accounted  for  i  "  hence  it  has  obtained  the  means  ot 

by  the  fact  lhat  earlier  in  the  winter  i  payment.  F'roin  this  conclusion 

when  unemployment  in  the  industry  :  jberc  i.s  no  logical  escape,  once  it  _ _ ' 

was  most  acute.  Ford  maintained  a  i  i®  assumed  that  the  debt  Is,  in  fact.  _ 

higher  rate  of  operations  than  was  j  fo  be  paid.  And  it  is  the  trade  lo.ss  (■ .  ^  X 

necessary  at  the  time,  building  up  a  |  by  the  payee  nations  and  the  trade  B  l\/|/^OT?  f>UAri 

su-plus  Of  175,000  motors  and  parts,  gain  by  the  pajing  nation  to  which  mail  yCaTS  Ol  CXpCnCnCC  naVC  01300 

This  bank  of  parts  is  now  practic:il-  this  writer  referred  when  he  used  t  ^  t  ^  r  r 


ly  depleted. 

March  Ontpat  95,000  Lnits 

March  output  wa.s  around  95,000 
•ars  and  trucks,  and  an  increase  is 


the  phrase  for  "which  his  correspond¬ 
ent  has  asked  an  explanation.  i 

Every  man  born  into  this  w'orld  ] 
possesse-s  a  certain  "potentiality’’  j 


lieiog  considered  for  ‘April.  About  i 

comeoM'thfas^b;?  li'^;’’44is' thTwrknovr^f  suJh 
tht-ie  years  aud  ‘lo'  moSths  since  the  i  J’.,.'!'* 


l.j.OOO.OObih  Ford  car  was  turned  i 


,  the  case  of  cvc.'ybody.  What  lhat  j 


oub  The  increa.sed  schedule  will  1 1'’"'’  "V"'''  i 

Tienn  the  recalling  of  former  work- . not  bnow.  We  may  j 
men.  as  the  poilev  is  to  give  empiov-  !  " 

aent  to  as  many  ns  possible,  nrihor  ' nmre  or  le.ss  from  every 


•  41,  *i  r  Other.  We  may  farther  reasonahjy 

tnnn  TO  increase  the  worKing  tnne  ot  i  .  j  •  *u  .  j- 

those  employed.  Current  empiov- 

uciu  at  the  Rouse  and  Highlaud.^’T  '"■•"“''’emenls  of  .single  itidivid- 
Vark  planf.s  total.?  83.42.5  which  i.s  an’”=“'‘’  f  'bf-'afuro  bus  - 

increase  fioni  76.00(1  on  .faniiarv  -  ‘'ornpared  with 

pansioS  phlni  a,e  gSg'V4\’W^  genera!  average  of  naan - 

su-il.  A  number  of  Important  pro-i'“^‘''  <'oncerned  thee  rem.am.s  n 
jects  h.ave  recentlv  been  completed.  case  unactua  ized  a  large  per 

Planes  are  being  built  at  Bo.nba.v, ! f,  i’  fa  4  ^ 

caieuua.  Madras  and  Multan  for  as- ' 'n‘b''d'>al- 
einhiy  of  Foi’il  car.?  for  distribution!  This  I.s  recognized  in  the  old  ad- 
ihroi'gbout  India.  Further  ptogrc.ss  '  a^e  that  on»>  never  knows  what  one 
.'IS  been  made  at  tlie  Ford  nii'ber'can  do  until  one  tries.  .Mo.st  of  us 
!.ai)t,ations  in  Brazil.  ('omstniclion  '  cn  rec.al]  instance.?  in  our  experi- 
H:is  bee-i  started  on  two  300-foof '  p"'c  "ben  advci'sily.  physical  dc- 
ifco  slops  for  use  on  iiie  great  *  I'ccts  (congenital  or  accidentally  ac- 
ikc'.  Additional  Iron  ore  land  ba.s  ,  '  or  other  “h.andlcaps"  h.ave 

iif  pii  acquired  in  the  upper  penin- '  -‘'crved  but  as  a  stiiTiuIanl  to  bring 
Ilia  of  Michigan  and  a  tract  of  437  i '"to  action  potentiality  hitherto  tin- 
i-  rcs  near  recentlv  discovered  ua- :  s"®I>ccted.  In.aptitude.  for  sport  has 
:ral  gas  developments  in  north- : to"".'’  scholar,  a  scientist  - 
aslerii  I’cimsylvania  ha.s  been  pur- 1  Pchap?  a  poet— of  a  school  boy.  Wo 

[all  know  wliat  “hard  times” — res  an-  , 
\p*v  I  scs  fur  Farm  I’riKliicls  !  gnsla  dotni  -will  do  for  a  boy  or  j 
Otiiei  Important  developments  areis'c'  C'arly  life.  The  blind  shame 
nder  way  At  the  Dearhorn  labor- | 'oost  of  ii.s  by  what  they  do  for  Ihem- 
lOi’v  »  staff  of  chcmi.?t?  and  exjie-l- 1 -selves  and  for  others, 
enti!!  engineers  have  been  working*  'n  forcing  Ge.-Triany  to  reparations 
n  s’lbsiitutes  for  tii.anv  of  the  ina-  pa.vmenis  the  world  has  done  the  one  ■ 
als  now  being  used'  in  iiitiomo- i 'b'nc  best  calculated  to  Incre.ase.  the 
ics.  II  is  I'urd's  idea  to  crc.’iie  new  i  "f  polPuliality  posses.s-  . 

:;e.s  for  farm  pi oiliict.?.  and  thmsic''  that  nation.  That  liei  pofen- 

agricuitui'alizc  iiidiistrv'’  just  asi  is  liigli  the  world  tias  every, 

gricirtiiie  is  being  industrialized  fn  ‘  reason  lo  know,  nor  w  as  the  w.ar 
re  with  this  theory  Ford  has  re- !  nPCP®s>'i''>''  demonstrate  it.  fo  •  it  j 
mtlv  acquired  several  thousand  i ''Pd  Pvident  lone  beforp  1911  I 
cres  of  land  In  Micliignn  vvlieip  anlOrderly.  disciplined  thinking,  re- | 
oypec’mienial  ra;-.ii  will  be  o.sfaidish- '  m-'"'’<<'''''p  indiHtrv,  great  ingenuity  i 
cd.  It  i.s  phaiincd  to  give  emidoy- ! ‘f  ‘be  application  of  scientific  know- ; 
ment  on  tbefarm  to  I'ord  em„a1ovep.s !  ledge.  Iflrift  and  perseverance  -  all 
not  needed  during  the  summer  , ‘liese  qualities  have  long  marked  the 

Iftpcmnn  ?'er>ii1e  | 

. .  .  I  nation  has '  its  own  good  1 

point,?  .and  it  not  intended  to  sug-  j 
ziAII  nr*  Al  I  r  •  l  ^est  a  general  .'superiority  on  the 

llln  WinP  llln  rriPnnC  pf  *  "f  Germany;  what  i.s  intended 

1  aTi  iir  1*  *'^**^^  he  conveyed  is  that  the  quaHtle? 

and  fllfl  Wnnn  Tn  Rlirnl”  enumerated  are  precisely  ihose  cal- 

dUU  UlU  flUUU  lU  OUIU.  luiated  to  bring  success  in  co.n- 

_ _ p  merco  and  industry,  ft  is  these  very 

j- S  B  g _ !-•-  -  qualitie.s  that  the  w’orld  has  elected 

!•»  ?:to  force  into  increased  intensity  of 

4>»  t  ha  i|  action,  and  it  is  precisely  info  the  | 


HP 


Old  Wine,  Old  Friends 


There  U  a  feeling 
of  Quality  t  h  a  1 1 


I  0.?OglOy/( 


come*  only  with ;  field  of  commerce  and  Industry  that 
age.  the  action  is  to  be  directed.  In  so  | 

doing  it  has  created  for  Itself  the  : 
T|-pk|-v  most  formidable  competition  that  j 
V  „„  1,0  imagined.  I 

POJIT’  Damage  Before  Dawes  or  Toting  i 

E'er  many  a  generation  lo  come  : 

has  been  nrown  and  bilorlan?  will  debate  the  events  of  j 

nas  D^  grown  ana  lusl  seventeen  year.s  and  it  is ; 
DOtueo  oy  the  one^  ,vaaie  of  time  now  to  spec-' 

fuTh,  Warre  &  Co., |,,i.,ip  .-is  to  ihei.-  ultirn.ste  verdict  on 
of  Oporto,  Portugal,  the  "statesmenship’  'of  the  age  in; 
ever  since  1670.  I  which  we  live.  But  even  now  we  ! 

I  are  commencing  to  entertain  mis- ! 
Try  Convido  Port!  givings  as  to  many  things,  and  par- 1 
-—it  means  Quality.  I  tieularly  as  to  these  reparations  | 
j  and  international  debli?.  As  Dr.  i 
Convido  is  never ‘Luther  points  out  in  his  T^eipzig  ad- : 
S<dd  in  bulk.  ;dre.ss:  "People  have  gone  so  far  as  ■ 

}  to  say  that  if  the  Ge.'man  reparation 
I  obligations  stand  the  nations  who  I 


More  than  50  years  of  experience  have  made 
possible  the  National  Cash  Registers  of  today. 

The  New  Line  of  National  Cash  Registers  is  the 
result  of  more  than  fifty  years'  experience  in  meeting  the  needs 
of  merchants.  These  new  registers  give  a  merchant  more  cash 
register  features  for  less  money  than  any  other  machines  ever 
built.  Their  new  features  make  older  types  of  cash  registers 
obsolete.  Commercial  indications  have  replaced  the  old-style 
tablet  type.  Pinch  levers  for  totals  have  been  replaced  by  keys. 
Levers  for  setting  amounts  have  been  abandoned  entirely. 
Cabinets  have  been  entirely  redesigned.  Every  merchant  should 
see  and  operate  these  new  registers.  They  are  sold  on  easy 
terms  with  liberal  allowance  for  old  machines.  Now  is  the 
time  to  exchange  your  old  register. 

Every  merchant  will  find  in  this  new  National  Line 
a  system  of  cash  and  record  control  which  fits  his*spccific  needs 
exactly  and  which  will  directly  help  him  to  make  more  money. 

It  is  not  possible  for  us  to  call  on  every  merchant 
who  stands  to  benefit  from  the  increased  protection,  informa¬ 
tion  and  control  oftered  by  the  NEW  line  of  National  Cash 

Why  not  take  the  time  to  visit,  to  phone, 
or  to  urite  our  nearest  agent?  Your  call 
will  be  regarded  as  a  courtesy  visit  and  you 
will  he  under  no  obligation  in  any  way. 


THE  NATIONAL  CASH  REGISTER  CO. 

OF  CANADA,  LIMITED 

) 

Head  Office  and  Factories:  BLOOR  and  DUFFERIN  STREETS,  TORONTO 

OFFICES  IN  ALL  PRINCIPAL  CITIES 
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FINANCIAL  ACTIViriES  IN  WESTERN  CANADA 


PROPOSE  USE  OF 
WASTE  GAS  FOR 
POWER  PROJECT 

English  Capital  Prepared  to  Go 
Ahead  VVith  Big  Devel¬ 
opment 

GAS  FROM  VALLEY 


rrlm-o  anri.  lastly,  in  tho 

falliTic  (iff  In  the  r-ujiply  nt  tliPj 
■lallk':.  I 

I'lillnwini;  the  strike.  United  Pari- | 
tie  I'iKheries  had  acrepd  to  take  all  | 
I  anadian  fi.sh  at  30  and  7  ecnt.s.  ac¬ 
cording  to  grade,  with  12  and  0! 
eriil  -  for  Amerieaii  flEh.  hiil.  this  . 
weel',  however,  they  dl.scontiiiucd  I 
huyln.g  I 

(tenrge  W,  Nieker.'on  has  teTl  for 
Seattle  repre.senting  I  'anadian  boat  | 
owners,  to  interview  offieials  of  the  I 
Vessel  Owner.s'  Association  there.  , 


HUDSON  BAY  ORE 
YIELDS  HIGHER 
GOLD  RECOVERY 

Running  at  $3  a  Ton  is  Report 
— Compares  With  $1.60 
in  1929 


property  la  now  In  good  shape  to 
lake  <tarc  of  production.  Under- 
sToiind  slopes  are  now  in  a  position 
to  supply  1,000  tons  daily.  moi\t  II 
required.  The  U'llk  of  the  tonnage 
will  enrue  from  the  open  pit,  which 
has  also  been  pul  In  shape  for  min¬ 
ing. 

The  company’s  annual  meeting  will 
he  held  in  Toronto  on  April  21st,  and 
it  is  thought  that  some  details  re¬ 
garding  the  grad<>  of  ore,  mill  per¬ 
formance,  etc.,  will  then  be  given 
out. 


REMOVAL  HOME 
OIL  EXPUINED 


HIGH  GRADE  ZINC 


Includinin  Subsidiary  Industrial 
Units,  Ultimate  Expenditure  of' 

Around  $100,000,000  Esti¬ 
mated  Southern  Alberta  |Tran8ferred"to"  Unlisted  Section 
t'.aiunrT  ntimiii  Thr  i-’inan,*ini  Time%  |  to  Avoid  Payment  Trans- 
''algary  A  snluhion  of  the  wa.stc  j  •  fer  Fees 

g.ir  nroblein,  which  has  for  long  been  |  - - 

O'-  con.  iderahle  eonoern  to  Ih*'  fur- I Ti'ne' 
11'’”  la.Ucy  Oil  operators,  has  hern 


Business  in  the  West 

Uyekl.-  Tli'port  of  the  Cnnadlan 
Credit  Men’s  Trust  Assoelatlon. 


forward  by  poworfu!  Unglish 
interests.  It  is  proposed  by  U, 
(  rowe-Swords.  pre.sidont  of  Hei- 
•  •iiles  '"o-ufoiidated  Mining  <S-  Snielt- 
mt  Co.  of  London.  tli.'U  his  com- 
|ia.ny,  if  granted  a  rraiuliis.;'.  by  the 
jirovincia;  government,  would  pio- 
i-cer)  with  a  big  power  prn.iect  which 


I  \  ancouve.-.  (leorge  U  V.  Hudson, 
se,  roiary-irea.'-urrr  of  the  Home  Oil 
fompany,  in  enmmenting  on  the  fact 
that  the  eompany's  stock  in  future 
will  appear  in  the  unii.sted  depart- 


i  Toronto  Dnreaa  The  FInanelnl  Times  j 

j  Toronto.— No  estimate  of  ore  grade  | 
was  conUined  in  Hudson  Bay  Min-i 
!  ing  and  Smelting  Uompanys  annual!  ,  .  .... 

report,  just  issued,  and  this  proved  a  I,  tUnnlpegi. — A  slight  improvement 
'disappointment  in  certain  sections!**^  reported  b,v  nianufactn-crs. 

I  of  fhe  street  where  it  was  thought '  confectionery  fair;  gro- 

'thal  offieial  confirmation  of  recent .  fairly  good:  Boots  shoes  and 

reports  regarding  this  would  he'fubber.s  report  an  imp-ovenient.  Be- 
given.  fi  is  ri.aiined  in  reliable  U'’’-*  trade  In  eloihing  lines  report 
eireles  that  fhe  grade  of  ore  at  lhe|«  fairly  good  Ha.Mcr  buslncs.s.  Col- 
ni'Tic  is  proving  higher  than  original  I generally  quiet, 
estimates.  Tlip  gold  content  espe- 1  Hegiiia,— Wholesale  groceries  fair; 
i.  ially  is  emphasized  in  this  oonne-- j  ttf.'’  Seods  very  quiet.  Boots  and 
tinn.  The  company'.s  report  l;i  lh23 1  shot's  fair.  Retail  trade  generally 
showed  the  gold  content  to  be  about  j  dujet.  Collections  .slow. 


FURTHER  GROWTH 
CENTRAL  HEATING 
SYSTEMSJN  ‘PEG; 

Plans  For  Establishment  of  New! 
Plant  Indicate  Change 
Public  Viewpoint  j 

ENTER  SASk^CHEWAN 


ment-of  the  IMontrenl  Cnrb  Rx- 1  $1.60  per  ton,  as  indicated  by  drilling  ■  .Woose  .Iiitt.-  No  material  changes 
change  In.stead  of  In  the  listed  de- |  anrf  development  np  to  tliat  lijiic.  jin  general  busines.- condition.s.  Slight 
partnienf.  .state.s  tJiat  the  I'cason  for  i  .'Smelter  results,  however,  show  that  j '''■'M>*-o'’ement  Is  shown  in  hardware 
the  action  taken  hy  the  Alontreal  i  the  yellow  molal  is  present  in  much  |  lines  <lue  to  pu.-ehases  made  by 
would  entail  an  u)tima.te  expenditure  I  fiirh  FX-change  was  due  to  the  fart  I  higher  quantities.  The  Financial  |  fairner-s.  rolleetion.-  still  .slow  ;  re- 
o'  aro;md  .?lOO,ot>ri,iKMi  together  with  i  that  fhe  Horae  Oil  Company  has  re- 1  Times  understands  that  gold  is  run-lfnil  and  wholesale  grocery  business 
.  uhsidiary  industria.l  enterprises.  It .  fused  to  pay  the  transfer  fees  any  ning  at  least  $;’,.00  per  ton.  This  es- -  fa'nly  active. 

IS  stated  that  the  Flnglish  capitalist  j  longer.  !  tlmate  is  conservative  for  in  sonici  Saskatoon.— A  .'flight  improvement 

has  been  assured  l>y  the  Allierta  i  it  is  a  peculiarity  of  fhe  Montreal  j  quarters  It  is  claimed  the  ore  con-;  is  reported  In  wholesale  hardware, 

government  that  no  serious  obstacle  Stock  Rxchange  and  Curb  IXchange.  '  tains  more  than  double  the  amount  I  Oroceries  rather  quiet;  boots  and 

to  such  development  is  apparent.!  he  says,  that  companies  w-hose ;  previously  estimated,  wiii.ii  would;  shoes  fair  oils  and  greases  fair  1o 


Conditional  upon  receipt  from  the 
Government  of  a  99-year  franchise, 
fhe  Tlerciiles  company,  backed  by 
prominent  British  and  tluropean  in¬ 
dustrialists.  will  concentrate  all  the 
ws.sTe 


place  gold  content  nt  weil  above. 
$3.90.  These  estimates  are  more  re¬ 
liable  than  the  old  official  ealcula- 
lion.  which  w.as  based  on  .iiiuinnc 
drilling  results  principally.  The 
estimates  are  base!  on  the  gold 
copper  already 


.slocks  arc  listeil  on  those  exchanges 
must  pay  the  fee  fo."  the  transfer  of 
certificates. 

This  condition  la  not  demanded  in 
Toronto  nor  in  Vancouver,  he  states. 

ga^  in  Turner  Va.Uey  fields  1  In  Toronto,  however,  the  brokers,  ,  _  . 

1n»o  one  pipe  line,  and  use  the  ire- 'there,  taking  advantage  of  the  situa- j  content  of  hli.ster 
raendous  pres-s-ure  of  the  gas  to  turn'tion  in  Montreal,  sent  their  shares  to  I  produted.  The  blister  copper  is  be- 
specially-designed  turbine  wheels  in,  be  tran.aferred  through  the  Afoutreal  j  ing  shipped  to  Canadian  Copper  Me- 
ihe.  manufacture  of  clcctrica.l  energy,  j  Curb  12xchango  thereby  saving  their  i  finers  (Noranda)  refinery  at  Mont- 
.Afr.  (  rowe-Swords  said.  Initial  ex-;  clients  the  transfei'  fee.  real  East,  and  that  company  has  con- 

prnditurc  would  amount  to  $10.0<)i_i.- I  liast  year  fhe  Home  Oil  Company  tracted  to  refine  the  smelter  pro- 
i'CO  and  construction  w  ould  shirt  in  .  paid  the  Montreal  Curb  Exchange  |  duct. 

9'.'  days.  approximately  $•1,500  for  transfer'  Hudson  Bay  zinc  Is  being  produced 

.\o  definite  promise  has  been  se- 1  tecs.  It  decided  not  to  do  that  an.v  at  the  conipan.v's  own  plant  at  Flin 


good.  Dry  goods  improving  slightly. 
Retail  trade  sbow.s  an  improvement 
in  seasonable  clothing.  Collections 
very  slow. 

Calgary. — Anticipated  Easter  sea¬ 
sonable  business  not  up  to  expecta¬ 
tions.  Pra.ctically  all  lines  with  ex¬ 
ception  of  groceries  moving  very 
slowly.  Collections  showing  little 
signs  of  hnprovement. 

Edmonton. — Wholesalers  gcnc.-ally 
report  business  quiet,  -with  some  Im¬ 
provement  reported  hy  clothing  and 
boot  and  shoe  suppliers.  Retail  bus¬ 
iness  shows  slight  increase  over  re- 


ui  ed  from  Premier  .1.  I,.  Brownlee, ;  more  and  notified  the  FXchange  of  I  Flon.  This  plant  has  more  than  j  cent  weeks.  Collections  fair. 


:iie  Hercules  president  .said,  but  he !  (he  decision  with  the  request  that 
WES  optimistic  tliat  the  franchise ;  the  E.xehatigc  management  govern 
would  he  gra,nte.i  The  entire  south-'  itself  accordingly. 
t::\  fiorticn  of  Alherla  would  be  in-'  The  removal  of  the  sfocic  to  the 
i!u-=nia ihroiigh  .-uoM-diary  com-  unli.stcd  group  i.s  the  icsulC  Mr. 
.'.•tnics  to  Hercules,  .sai'.l  Mr.  Crow c- '  Hiidsou  sa.v.s  ihal  the  stock  can  be 
r"ord;;.  .leaded  in  on  the  Toronto  Exclianae 

No  (  oinpetition.  las  usual  and  also  on  ihe  uDli.-;te(l 

111  view  of  bis  company's  intenl.ioa  |  smetion  of  the  Montreal  Curb 
levclop  its  ow  nniarkets  for  power'  . . . .  . 

B.  C.  Farmers  Decide 


fnlfillod  expectations  of  the  niana.gc- 1  Tancouver.— Manufacturing  fair, 

ment.  The  zinc  produced  is  re- 1  Wholesale  hardware  fair,  dry  goods 
garded  as  possibly  the  purest  smel-!  quiet,  boots  and  shoes  quiet;  ladles 
ter  produced  on  the  continent.  ft  wear  fair;  gents  furnishings  fair, 
commands  the  higlie.sl  premium  and  i  Retail  trade  both  city  and  country 
a.s  ihi.s  Item  amounts  to  not  much  '  repo.'tcd  as  fair.  Collections  gener- 
under  Ic  per  pound,  it  is  a  factoi  ally  are  slow.  ^ 

to  be  considered  in  calculating  pos- ;  - 


l 

ihrou.gh  sub?idiar,\  iridu.-tri.nl  units 
ihrr’’  "oulii  be  DO  corniietition  wiMi 
cx'sfins  power  conipaiiies  in  Ihe 
piovincc,  Gonsraiing  plants  would 
)>f>  siluated  abc'iit  ;;0  nillc.s  from 
Turner  t  alley  anri  erection  of  an 
.itixili.iry  steam  pla.nt  is  also  in 
cUidc.l  in  the  plan.s.  This  would 
burn  the  tiatu'-.a!  gas  under  high 
prcssiiic  boilers,  and  be  capa.bic  of 
.'trpping  np  in  ca.se  of  iro'jble  .at  Ihe 
iiiain  generating  pla.nt. 

industrialization  of  southern  A1 
tierta  would  scatter  factories  within 
a  radius  of  300  mRes  from  the  oil 
fields.  Mr.  (, rowe-Swords  est.imaleil 
power  could  be  produced  nt  a  cost 
of  about  three-tenths  of  a  cent  a 
kilowatt-hour. 

Sharp  Decline  Shown 

March  Halibut  Catchy 

A  nneoiirrr  Riireati  TheFinnnrinI  Times 

Prince  Rupert. — Halibut  landings! 
during  March  amoimted  to  only  600,-; 
000.  as  agaln.st  slightly  over  2.000,-. 
ooo  pounds  for  March  last  jear. 

The.  falling-off  is  said  lo  be  due  to 
Iriree  causes.  Ihe  fishermen  s  strike,  ' 
ih'p  operations  of  the  co  operative 
|'|•ga^ll^a+'on.  which  allowed  fisher¬ 
men  to  sell  tlic.ir  fish  lo  private 
dealer^,  in  Fetcbikan.  but  bof  in 


On  Entry  Into  Politics 

■>  iineODt  er  Burriiu  The  Financial  Times 

.\bbotsfor<l.  n.i --  .Approval  was* 
given  at  a  meeting  here  of  the  Unit¬ 
ed  Farmers  of  IJ.  for  joint  action  ! 
with  the  I-abor  (>arty  to  enter  Ihe 
political  arena.  .Strong  di.s.salisfac- ' 
tioii  was  cxprc.s.sed  at  the  alleged  | 
lark  of  interest  of  the  Dominion  and  ; 
Provincial  goMtrnmeuls  in  sucJi  agri-  ' 
cultural  problems  as  development  of 
transportation  facilities,  lower-priced  | 
land,  the  basing  of  assessmenf  of 
land  for  taxation  purposes  on  pro¬ 
ductive  values,  Ih?  wi-operative 
movement,  the  Oriental  menace  and 
government  credit. 

The  charter  of  liberty,  defining  the 
proposed  policy  of  the  organization 


sihle  profits  of  the  company.  in 
other  words.  Hudson  Bay  zinc  emn- 
niands  a  price  of  close  to  Ic  per 
pound  above  prevailing  quotations 
Tlic  only  difficulty  encountered  m  j 
Ihe  zinc  treatment  wa.s  of  minor  ini- 


BE.VZLVE  FROM  AEBERT.\  OIT.. 

Calgary.  —  Experiments  dealing 
with  Ihe  manufacture  of  benzine 
from  Turner  A’alley  waste  gas  will  ' 


Winnipeg  Bureau  The  Ftuanrlal  Time* 

Winnipeg.  —  For  some  years  now 
Winnipeggeivs  have,  watched  the 
establishment  and  extensions  of  cen¬ 
tral  heating  systems  with  some 
measure  of  scepticism,  particularly 
with  reference  to  the  costs  which 
consumers  would  be  oibliigeid  to  pay. 
Today  most  -  of  this  scepticism  has 
disappeared,  and  the  central  heating 
idea  has  pretty  well  .sold  Itself  to 
the  citizens  here. 

One  evidence  of  the  changed  view-  i 
point  here  is  .seen  in  the  announce¬ 
ment  that  the  .Northern  Public  Ser¬ 
vice  Corporation  and  the  Winnipeg 
IFeating  Company  have  plans  for  the 
immediato  expenditure  of  $1,500,000 
for  a  new  central  heating  plant  In 
the  southern  portion  of  the  dty  and 
the  laying  of  the  pipes  to  cover  a 
wide  area  not  hitherto  served.  Im¬ 
posing  extensions  are  also  lo  be 
made  in  the  River  Heights  area  at 
the  south  west  of  the  city  and  In 
the  region  west  of  Sherbrooke  street 
and  west  of  Portage  .avenue. 

.As  a  result  of  the  programime  an¬ 
nounced  work  wi'jl  1>3  proddod  lor 
1,000  men. 

AATille  the  cost  of  the  central  heat¬ 
ing  system  to  the  customer  runs 
from  10  to  20%  more  than  ho  is 
normally  obliged  to  pay  for  coal  fhe 
.system  has  the  conveniences  of  even 
heat  at  any  temperature  desired, 
thermostat  control,  cleanliness  and 
general  freedom  from  the  cares  of  a 
furnace  during  winter  months.  These 
allurements  are  fast  overcoming  the 
obstacles  of  economy. 

New  house,s  erected  In  this  city 
are  being  linked  up  at  once  with  a 
central  heating  system,  the  expen¬ 
ses  of  furniieo  Installations  being 
thus  averted.  Thu.s  home.s  in  the 
better  parts  of  AVinnipeg  are  being 
built  today  without  chimneys  and 
with  basements  constructed  with  a 
view  to  their  use  as  billiard  rooms 
or  chll'dren’s  play  rooms. 

In  the  next  year  or  two  It  is  ex¬ 
pected  that  central  -  heatin.g  com¬ 
panies  wiM  invade  the  cities  further* 
we.st,  despite  the  fact  that  coal  is  | 
cheaper  as  the  Alberta  mining  area  ' 
is  approached.  The  auuouncement  | 
has  just  been  made  that  Theodore' 
Kipp  of  the  Winnipeg  engineering  ‘ 
firm  of  Sullivan,  Kipp  and  Chace  | 

1  will  form  a  company  in  Regina  fo 
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W,  S.  NEWTON  &  CO. 

Anthorlr.rd  Troatecs  In  Bankruptcy,  l.lquldntora.  Financial  Aternf^ 
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- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  RONDS  RENTALS  INSURANCE 

Mtmbnrg  fVtnnipag  Grain  Bxchang* 

Members  Calgary  Stock  Exchange 

nireet  private  wires  to  New  York,  Chleaco,  Toronto,  Winnipeg,  IMontmC 

WESTMAN  CHARRERS  (Ground  Floor)  .  .  .  REGINA 


establish  a.n  ■enlerpris'3  of  this  kind. 


‘rsMsir 
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A.  G.  Mc.MlLLAN 


pormnee.  The  cxtr.ict ion  wa.s  not' the  pro.^pect.s  that  another  j 
qtiiie  , as  Itigh  .is  that  of  the  pilot  mill,  i  ^  i  company  will  be  formed  to  operate! 

Fhe.  company's  metallurgists  p^ve  i i  in  Saskatoon.  I 

been  experimeDtlng  with  this  and  p  j  '•'■  scmi-commer- , ,  - - - _ 

'cial  plant  to  he  erected  by  the  Gov-  '  - 

ornment  of  Al'bcrt.'i.  Preliminary  nr- 
rangemenUs  for  this  work  by  Dr. 

Boomer  were  made  in  .Tauuary  at  a 
nipctiag  between  members  of  the  Al¬ 
berta  Research  Uouiicil  and  Dr.  H. 

.M.  Tory,  president  of  the  Dominion 
Research  Council. 


xperimcDtlng  with  thir 
IS  l.-'licved  they  have  now  solved  the 
'  prnlilcni.  It  i.s  now  Ihouglit  that 
j  slightly  finer  grinding  will  i  ckuU  in 
almost  complete  extraction. 

Difi’IcuHirs  (iTprconic. 
j  The  sineltcr  is  now  running 
i  smoothly,  initial  difficulties  attend¬ 
ant  upon  the  breaking-iu  of  the  plant 
liaving  been  overcome.  Results  are 
showing,  it  is  claimed,  that  the  cop¬ 
per  content  of  the  ore  is  also  slightly 
higher  than  previous  estimates. 

The  company  is  now  opoating  at 


CANADA’.S  WATER  POWERS 


Canada’s  present  recorded  ■water 
power  resources  arc  estimated  by 
the  Water  Power  and  Hydrometric 
a  good  profit  and  this  should  set  atjj3„pgau  of  the  Department  of  the  Tn- 
cLTifl  ^tiDTnltXCu  for  t'orir'ii'd Cl ion  by  j  tiny  diHibts  tlint  ti  prijfit  coulH  j  Lorior  to  provirio  for  ti  conimcrcinl 
the  central  executive,  met  with  snmo  i  not  be  made  on  Flin  Flon  ore  at '  installation  of  43.000.000  h.p.  The 


Black  &  Armstrong 

KF.AL  LSTATi:.  A  ALL’.ATIONS, 
RKNTALS. 


Farm  Lands,  Mortgasen 
Inauranre 


aad 


goo  TORONTO  nCNFRAL 
TRUSTS  BUILDING. 
WINNirklG  -  MANITOBA 


opposition.  H.  Cooper.  Silv'crdale, 
w,as  emphatic  in  condemnation  of  the 
organization  taking  any  part  in 
politics  and  stated  that  experience 
had  proved  that  It  did  not  get  the 
farmers  anywhere.  R.  Owen.  Mount 
la’hman,  advocated  that  activities  bp 
concentrated  on  the  co-ojierative 
movement.  He  said  that  this  vva.-. 
the  surest  solution  of  their  prob 
I  "ms. 


present  metal  ju  ices.  I  ho  iiiargin  ^  p,.e..5(,nt  installation  of  6,125.012  h.p. 


is  not  great  but  Ihe  performance  is 
highly  creditable  and  may  be  taken 
as  an  indication  of  what  the  compan; 
can  do  when  metal  prices  imjuovc. 
Fxacl  costs  arc  md  known.  'I'be 
performance  for  Hie  few  wcck.s  of 
1939  in  which  llic  ciuiipan.v  was  in 
production  not  being  represeniati' e. 

The  current  lepnrt  gives  details  of 
mining  operations  during  1939.  I'lir 


repre.sent.s  only  ''slightiy  more  than 
14  per  cent  of  the  recorded  pos.sihil- 
itic-s. 


TOOLE,  PEET  &  CO. 

I.IMITUD 

FINANCIAL  AGENTS 

Appraisers  and  Vatiiaiori 
Fstaies  Managed  « 

CALGARY  CANADA 


e^ANADIAN:  PACIIvl 


TRAINS  /  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  stundard  o{ 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
fcud  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


k-r=- 


^  please 


HIRAM  WALKER  &  SONS  Limited 

etrtfuJViv  *N9 MtADorrtcE  waLK|ci»vit.ic. cANaoa 
FPTADLfSHED  1859 


WALKER’S 


U^ADIAl^  (lUB 


SOLD  THE  WORLD  OVER 


T hrou,liout  the  'X^rld . . . 

CANADIAN  CLUB 


is  the  choice  of  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


THE  IDEA'  AMD  I  5UPP0S&  YOU  TAKfr  HE-R  OUT 


TO  LUnCH  E-VlrRY  PAY? 


5ME:  sets  PRIE-ND  5TEM06RAPHER  WHO  LOOKS 
LIKE-  THIS," — 


i 

i 


HAPPENINGS  IN  THE 

LIFE  INSURANCE 

n  •  r«a>  >*  «  «  a  >vn  a  (iroatcr  (’o-operativo  Enterprise 

I|A\||  Y  ICAlIX  Ax  IJuilt  up  throush  the  years  on 

liilOlijl  Liuiil/O  rilj  ;  solid  foundation  of  scientific  prii 


FORCE  FOR  GOOD 

Has  Made  Greatest  Contribution 
of  Modem  Days  to  Econo- 
,  mic  Structure 

BIG  FORWARD  STRIDES 


Latest  Figures  Show  70,000,000  j  co.st  of  prosecuting  the  Gri 
People  on  North  American  i  to  repair  and  provide 
Cona«.nl  PrMected  For  Tolal  TuK'S;”" 

/  of  $115,000,000,000.  lafe  insurance  constitute 


I  leave  the  care  of  those  we  love  to 
:  either  charily  or  chance.  _ 

I  Greater  (  o-operatiTc  Enterprise  .n 

liuilt  up  throush  the  years  on  a  # 

'solid  foundation  of  scientific  prin-  b.. 

i  ciples  and  on  the  maxim  of  “Kacli  _ 

for  All  and  All  for  Each  ”  life  insur-  .  _ _ _ _ _  ,  , 

lance  is  the  world's  ereatest  co-oocr-  department  each  week 

'  atife  en  e-n^sr  co-oper-  die^ueeed  and  treated  in  a 

,  enie. prise.  on  itisurunce  matters. 

!  I  he  number  of  persons  on  the 

'  North  Aiuerlcau  continent  who  are  Enquiries  will  also  be  ansicer 

!  now  insured  and  recognize  the  worth  direct  reply  by  mail  is  desired, 
i  of  insurance  has  rolled  up  to  a  stamps  should  be  enclosed  with  t) 

'■  grand  total  of  almost  70.000.(100  soul.$  I— 

I  who  are  protected  by  life  Insurance 

I  to  the  value  of  1115,000.000,000,  an  MAKING  THE  CAR] 

j  amount  sufficient  to  pay  the  total 

;  cost  of  prosecuting  the  Great  War  Some  time  ago  Insurance  Com- 
:  and  to  repair  and  provide  a  full  missioner,  Merton  L.  Brown  of  Bos- 
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FIELD  OF  INSURANCE  AMERICAN  AND 

1  BRITISH  BANKERS 
The  Insurers^  Column  i  HOLDCONFEREN 


IRITISH  BANKERS  BRITISH  COLONIAL 
HOLD  CONFERENCE 


Norman’s  Visit  to  United  States 
In  this  department  each  week  everyday  problems  of  the  insurer  j  May  Lead  to  International 
will  be  discussed  and  treated  i»  a  non~tevhnical  manner  by  an  expert  i  MG 

oil  Insurance  matters.  iVieenngs 

Enquiries  will  also  be  ansicercd  on  any  Insurance  subject.  If  a  j  __  erki  vtt  PorkRl  rMQ  ' 

direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  |  OULVC.  rKEIoLXJVlo  ^ 

stamps  should  be  enclosed  with  the  enquiry.  i  •  - 

~ _  I  tr  J.  <!•  McGEEK,  K.C..  ot  Pancouver.  ' 

I  Washington. — Out  of  the  practice  j 
MAKING  THE  CARELESS  DRIVER  PAY.  of  tknernor  Montagu  Norman,  of ' 

the  Bank  of  England,  in  making  oc- 1 
Some  time  ago  Insurance  Com- '  system,  where  the  Insurance  follows  casional  trips  to  the  Ignited  Staio.s 
issioner  Merton  L.  Brown  of  Bos- '  itself  the  hazard  will  change  to  exchange  views  with  .-Vmerican 


TO  SOLVE  PROBLEMS 


Total  Assets  Exceed 

$1,000,000 

THEODOKE  MEUftlER. 

Prtildtm 


FIRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  ExceeJ 

$30,000,000 

THEODORE  MEUNIE*? 

Manager  Canadian  Srii:  i 


MAKING  THE  CARELESS  DRIVER  PAY. 


measure  ot  compensation  for  the  j  ton.  Mass.,  made  a  recommendation 
damage  and  ruin  it  left.  legislature  to  establish  by 

Infe  insurance  constitutes  ,  ,  ,, 

of  all'  property  left  by  persons  c!y-  ^  demerit  system  of  graduating 


.1.  J.  McClEEIt,  K.C.,  tit  Tanconver.  ,  mg. 


Tho  service  that 


Life  Insurance  is  no  longer  looked 


ton  Mass  made  a  recommendation  i  *‘C®®rding  to  the  officials  and  bankers,  l.s  eifpectod  io 

person  who  is  driving  it.  There  is  grow  a  system  of  periodical  inter- 
to  his  legislature  to  establish  by  public  liability  risk  whatever  if  national  conferences,  involving  the 
law  a  demerit  system  of  graduating  tho  automobile  la  kept  in  a  garage  American  Koderai  Beserve  Bystem 
premium  rates  under  which  oper*  ’  the  time.  It  l.s  only  when  some  and  the  central  banks;  of  Europe,  j 
utrv-e  Persion  tukcs  the  steering  wheel.  Governor  Norman  this  week  met 

ato.s  of  Motor  \ehicle.s  would  tie  ,  ,1,^.  Fedcrad  Reserve  Board. 


CLASSES  t,F  INSURANCE  WRITTEN 

Fire— Automobile— Tornado  and  Windstorjn 
Sprinkler  Leakasfo  —  Explosion 
Use  and  Occupancy  —  Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONI.\L  BUILDING,  464  ST.  JOHN  ST.,  f.lONTREAL 


iinchiillenged  leader.ship  as  a  force  !  hdO  was  paid  to  pollcyhol-ders  and  ge.Ued,  dividing  the  abnormal  driv 


for  good  in  modern  economy.  j  beneficiaries — but  of  t 

Gyiinting  everything  tliat  may  he  |  ?l'‘|25,00l>.000  was  paid 
.'•aid  of  the  magnificent  contributions  i  policyholders  by  way  of 
of  men  like  Kdi.son,  Marconi.  Ford,  I  niaturiug  endowment  fui 
I'la.siman  and  their  host  of  colleagues  i  Each  year  the  huge 
.01(1  associates  recognizing  all  the  nioney  paid  out  by  the 
('or.ii()rt,_  ca?,c  and  pleasure  tiiul  their  i  companies  are  inc 
effort:!  have  made'  avail.U'le  lo  inan-i>Lt  the  companies  are 


but  of  that  amount 
was  paid  to  living 


ers  into  cl-isses  •‘B”  and  ‘T”  as  '  recommended  again 

ers  into  ci.isses  A  ,  u  and  t.  as  ,  3^3)^  ^,,3  ^.,3^  ^^,3^  ,j,g 


of  the  Federal  Ke.servc  Bank  of  New 
York,  were  present. 

After  the  meellng.  Governor 


of.iciai.'-  and  the  Brlti.sh  finaneial  On  the  other  hand,  visits  from  the 
chief  being  exchanged  for  their  |  Furapeau  Iiauking  leader:,  to  ■Ik- 


mutual  licuefii. 

For  the  better  understanding  of 


;  I'nitcd  Btatc.s  would  be  welcome. 

!  Governor  Harri.son  recently  visii- 


l;:nd.  it  is  doubtful  if  their  combined  ;  strength,  and  were  never  better  pre-  j 
'vorU  i.s  urc.'ilcr  in  real  v.altie  ihan  |  pared  to  meet  their  obligations  than  | 
that  of  the  lucti  who  have  built  '  ttt  liresent.  ! 

;ind  iiorfocted  the  in-stitution  of  mod- i  The  field  of  operation  of  insur- | 
c;n  life  in.-.iirance.  ■  iaiicc  is  constantly  broadening.  Tlie 

III  appiai.siiig  the  taliic  of  life  in-  Present-day  policies  are  adaptaldc  to! 
.-nraacp  to  society  -we  find  it  mav  ‘Titn«st  every  bu.dues.s  and  social  re- j 
lie  comicivcd  with  advantage  to  anv  ' ‘in'i'cnient.  it  provides  monthly  in- j 
i>r  ilic  comnioni.r  accejitcd '  iiles.sings  i  i  insurance,  busine.ss  insurance  i 
of  Ill’s  wondci  litl  a.gp.  Tho  auto- i  protection,  .croup  insiirauce,  slate  j 
■nohilc  lias  liroiiMit  to' en'.tiitlc.ss  .oil- ^  insurance  and  retirement  annuities.  | 
lionjs  the  .joys  of  tr.ivcl  atid  outing.'  .Nover  before  ha.-  lifo  insurance  i 
t'nl'ortnioite'y.  like  many  oilier  good  I’een  ;is  i.argc  a.  tactor  in  this  conn-  j 
iliinss,  the  advent  of  tiie  automobile  life  as  it  i.s  today.  In  no  pre-. 

wa.,  not  .'111  iiiimixed  hle.sr.ina.  If  all  'ious  period,  not  excepting  the,  in- j 
the  lives  ii  ),;,3  do.st royod  and  bodies  i  I'*”®"/-''  ei>idcmic  of  11)18  and  If'lP,  j 
it  has  lo  iiki'.'i  were  marshalled  in  one  '  ’*  rendered  a  .service  so  l.arge,  j 

gl  and  anilv.  I  he  record  of  the  atifo-'’''®  immediate  and  so  necessary  a.s  it  j 
niobilo  would  not  lie  far  tiehind  thei^’a^  rendered  in  the  j'car  1030. 


^ ct  the  compi^uics  hi*c  guiniug  in  rate.  At  the  monient  tif  \vriting  i  chiH’j  whtith6r  he  ha  a  profpssioDfil 


general  world  proliiems,  offiidals  i  ed  Europe,  while  occa.sionally  offi- 
cxprcsseil  tlic  henot  that  annual  or  '  cials  of  the  'rroastiry  toured  Euro- 
oveu  more  frequent  conferences  of  i  peun  countries.  conferring  with 
tlic  character  of  that  of  to-day,  miglit  iiankers  and  olliers.  in  the  intcrest.s 


j  wp  cannot  .say  what  the  finaj^jU'.i- 1  chauffeur  commercial  traveller,  or 
I  come  of  the  Bo.ston  proposition  was  j  anything  else,  should  pay  for  his 
j  but  the-  idea  is  not  by  any  mean.s  own  insurance  according  to  his  own 
;a  new  one.  It  was  fully  discussed  '  individual  merits.  This  would  ac- 


sion.'s,  liowcver,  were  general 


be  helpful.  ’I'hese.  sliouid  not  nccos- 


according  to  Mr.  Meyer,  eoiild  md  1  sarily  confine  'themselves  to  .Aineri- 


of  (ddaining  a  lictier  picture  of  con¬ 
ditions  in  those  countries  with  which 


be  summed  uii  in  tlic  light  of  auy  1  can  and  Brilisli  officials 
definite  conclusiou.i.  :  lief  wa.s  expressed  that 

No  concrete,  propo.sals  were  sub-  !  of  great  v.aliie  sliouid  \ 


I  he  1)0-  i  the  United  States  does  a  large  prl- 


lief  wH.s  expressed  that  it  would  be  :  vatc  business.  Occ.asion  was  t.aken 
of  great  v.aliie  slioiild  .Xnierican  of-  1  to  emiihaslze  the  fact  that  through 


protection,  vroup  insurance,  state  j  The  matter  is  now  being  seriously  automobiles  than  those  who  own 
in.surancc  and  reiire’inent  aniiuitics  considered  in  C  aiiad.i.  unri  a  recent  [them  witJiout  taking  profe.-sionai 
.Nc^r  he^^^  ‘'-'lontroal  Star"  re-  chauffeurs  into  the  calculation  To 


jfers  to  the  introduction  of  this  sys-  arrive  at  a  situation  of  this  kind' 
I  tent  in  the  Province  of  Quebec  by  would  require  drastic  reoi'ganizatioii.  i 
two  companies  and  adds;— “The  it  would  have  io  be  the  outcome  of  ; 


vious  period,  not  excepting  tne,  in- j ;  .  f . %•’  “  ,  nave  lu  cr  luv-  uun-umc.  ...i 

fluenza  epidemic  of  11)18  and  imp  !  fairness  of  such  a  plan  is  manifest;  j  gradual  evolution.  I 

has  it  rendered  a  .service  so  large,  1^’'  *•’  that  in.surance  com)  j  The  "Montreal  Star"  refers  to  the' 

so  immediate  and  so  necessary  a.s  it  have  not  tried  it  before,  fact  that  Fire  Insurance,  Companies! 

has  rendered  in  the  j'car  3030*  [There  seems  no  reason  to  tho  lay-  graduate  their  rates  according  to; 


C-if!  of  war  iu  the  toli 
.'■jci  ifice  exacted. 

I  (Uitrasl  for  a  moment 


dill  of  the  never  censing  continuity 
()!'  its  eperation:-.. 

Of  all  the  uiarvcis  of  iir.entive 
ficniii  i  or  of  inspi.-ed  i;it(  llivciice 


none  ha.s  .■-hovvii  more  sweepin 
war.!  .v!tr!des,  none  ha.s  been  a 


f  human  '  ''^*t  resei’ves  have  lessened  the  why  there  should  not  be  pre-  hazards,  and  the  man  who  erects  a  [ 

“  force  and  effect  of  this  depression  car  insurance  just  [  building  according  to  specifications , 

vvifb  ip-i  .o.-i  the  wliole  nation,  and  upon  the  firo  Insurance.  In  '  that  minimizes  the  danger  gets  aj 

•.■cord  111!’  '■■p’  vico  Ilf  iir^’irancc  it  ' ‘')fhvidual  policyholders  and  bene-  .T  1  *he  same  thing  j 

.01  ri.’.>C;  h:'  iccds  r  depend  I  directly  henefllted  It  is  at  building  to  specifications  that  mint- 1  exactly  takes  place  to-day  with  aulc  j 

u'-  Ml  I,  •i’l'’ .  MiCcor  o  1M  ht  this  momeul  radiating  confidence,  nmz®s  the  danger  of  fire  gets  a  low-  ,  mobile  insurance.  For  example  when  ; 
uicd  I’d  -■ivo^ililr  he  r’i’k^  dispelling  fear  and  stimulating  pros-  ®f  ft*®  than  the  man  whose  place  ;  the  type  of  ignition,  the  wiring,  the. 
.1  I  ,1  .11.1  .  (VOS  auKc.  ne  1(,(  Kio....  (  o  is  a  danger  to  hraself  and  to  his  location  of  gas  tank,  or  the  lo<’klng 

'  To'Uiosc  who  are  starting  bravely  nei.ghboiirsT  The  “Montr(?al  Star"  ! device  is  found  to  bo  faulty.  Ihc  rate  i 
TM'r  Hio  kc  insurime^  'he  long  march  through  life,  life  why  fhts  htm  not  lieen  f.ried  Roes  up* on  that  model.  The  Urader- [ 

I-.I  ic'id  Mr  I  to  ,,n  offers  not  onlv  an  ciicour-  out  before  and  we  will  endeavour  to  [writers  Bureau,  however,  are  closely  ^ 

i:  -;  -);  but  I. -P’  o  iiv  ■■reaicn'vir1ue<  «.?eitient  to  thrift  and  caution  but  a  ,  [in  touch  with  the  manufacturers  who  I 

’-/I'  e  wiih  'v  irich  i^  Automobile  policies  as  msitod  (o-  are  a.lway.s  ready  to  follow  the  [ 

turned  off  wliiic  the  virtue  ot  life  muny  of  the  inevitable  drawbacks  only  protect  the  owner  of  j  method  of  const  niittion  which  calls: 

mMn  re'aud  reverses  thai  a.'c  bound  to  be  the  vehicie  but  they  also  protect  the  j  for  the.  lowest  insurance  rates.  The  1 
...1,1,  tvip  ...yv  members  of  his  family,  or  anyone  ,  Fire  Insurance  Companies,  however,; 

ondnnity  •*  else  who  is  driving  the  car  with  the;  at  the  present  tdroe  go  a  little  fur-. 

owners  consent.  This  wide  covers  j  ther  than  this.  They  study  the  in-j 
iir.entive!  Let  me  lecount  a  few  of  the  set-  ag^  pa,.pg  exi.stcnce  as  a  result  dividual  hazards  of  a  multiple  oi’.- ; 
(T.igcnce  I  mces  that  life  insuiancc  offer.'-  to  „p  competition  and  an  attempt !  cupancy.  In  a  mercaDtilo  building,  I 

stre  end  1  tliose  who  are  wise  enough  to  take  (j,j  the  part  of  the  in.surance  coni  [for  example,  if  the  owner  permits; 
iFhmcnts,  j  advantage  of  it.  panies  to  meet  the  requirements  of  j  a  tenant  to  occupy  a  section  of  the! 

ping  fur- I  1.  It  help:,  to  provide  1  he  .vo  ling  the  insuring  public.  Under  this  s.vs- [  building  and  create.,  a  greater  risk: 
V  iittend-iman  with  a  means  of  saving  luoncy.  insurance  follows  the  car 'in  that  section,  tlie  rate  on  the: 


insurance  oiler.')  not  only  an  encoiir- 
ageiiient  to  tlirift  and  caution  but  a 
nieaiKS  of  overcoming  and  miti.gatirig 
many  of  the  inevitable  drawbacks 


>w .)  in  .greatfst  measure  :  *)^)d  rever.ses  that  a.'c  bound  to  be 


I  met  with  on  the  way. 

\  Jew  of  ivorTlr.eh 
!  I.ct  me  recount  a  few  of  the  sci- 


ficiiiii  i  or  of  inspi.'ed  intdligcnce  ,  bices  tliat  life  insurance  offer.)  to 
ibal  have  added  lo  the  lustre  and  |  tliose  who  an’  wise  enough  to  take 
<  ler.v  of  mniT.)  acconiplishmcnts,  j  advanfage  of  it. 


1.  It  help:-,  to  provide  Hie 


none  ha.s  been  .'ittend-.raan  with  a  means  of  saving  money,  insurance  follows  the  car 'in  that  section,  tlie  rate  o.,  ...... 

crl  greater  Sf^ii  injury,  !  It  lielps  to  piotect  wile,  chii-  jtseif,  as  identified  in  the  policy  by  j  whole  building  ks  increased.  The  1 

noiH'  ha.i  supplied  awant.  where  re- ;  d"®’^  ®'’  •d*’®’’  the  serial  niiinber.  and  it  protects  premium  is  not  .neasiircrl  alto- i 

lici  was  more  noodod.  none  Ivo  play-  ;  3,  It  helps  to  insure  comfort  and  rinving  with  the  consent  of  igether  according  to  the  rating  of  the  ' 

cd  a  grf'aler  part  in  the  betterment  j  independence  for  a  mans  own  later  the  owner,  owner,  nor  to  the  improved  con- i 


I  years. 

I.  It  hc-lps  to  provide  for  wife 


When  a  had  claims  record  devel- 


I  ed  himself  a  monthly  pension 


ti.  It  helps  to  cover  a  niortg.\ge  fp„j,  dismissed  him  the  company  I  largely  by  the  person  w  ho  drives  it.  ; 
r  loan  or  other  obligation  t.ha  (.a;-,y  on  as  before.  It  may  be  i  On  the  other  hand,  there  are  ai 


of  iiealtb.  in  the  buiidiiig  of  char-,  years.  VVhen  a  had  claims  rect 

ncter  or  iu  the  development  of  all  I.  It  helps  to  provide  for  wife,  ^p.  under  this  system  it  ini 
tiio  attriiiulcs  of  gotxl  citizenship  ;  daughter  or  any  other  beneficiary  the  company  does  not  wan 
than  ha.s  life  insurance.  The  virtue  j  a  fixed  monthly  or  .veavly  iucoino.  longer  but  c 

of  life  insmaiicc  makes  it  a  pii-  1  ?>.  If  helps  lo  secure  for  the  a.ssur-  jjjpi  the  insured  himself  ha 

idego;  it.s  wisdom  and  iH.  value  os-  led  himself  a  monthly  pension.  that  j^aj  an  incompetc 

fabli.  h  it  a.s  a  duty,  j  6.  It  helps  to  cover  a  mortga,ge  and  dismissed  him  the 

lal.e  other  things  that  have  come  or  loan  or  other  ohiigation  that  „j||  pa;.,-y  q,,  as  before.  1 

1)  the  assistance  of  .-nan  in  lii.s  ef- 1  would  involve  an  e,state  and  leave  jj^at  Insured’s  son  wa.s  the 

fort  to  perfect  his  mortal  existence,  ;  the  family  or  other  legatees  or  sue-  tiie  accident  experience  ai 
life  ;u.,’,ii'.in('0  was  born  of  iieces.sity.  i  cessor.v  in  a  vcr.v  difficult  position,  date  of  renewal  lie  a'^roes 
Ii  takes  tile  place  of  do’-ibtfu!  char-  ,  1.  it  hc-lps  to  itirtiislt  additional  eomiiauy  that  tiie  son  wifi 

ity  ami  tlie  old  time  comnuinity  col-  security  in  order  to  obtain  a  loan  more,  it  may  be  that  insi 

Ifci'tiiu  From  the  .n.malk'st  of  be-  from  a  hanker.  spI,-  p.ad  risk  on  ac 

giniiin-’.-:  it  lia,-,  g.-own  into  a  great  |  8.  It  lielps  to  protect  parlnership.s  fa,jity  eyesight,  nervous 

liuriners  plan  fcuindcil  on  the  In.ws  !  (u  corporations  ugaiurt  the  d(  ath  of  some  other  reason,  and  he 
'll  uiatiicmalic.s  and  sound  economy  valuable  members.  -dde  to  renew  his’  ir.sur.m 


owner,  nor  to  the  improved  con¬ 
struction  of  the  bnildtng  but  large- 


,  '■  t'-  ‘'■-‘c"’  .V.  op.i  under  this  system  it  may  be  that  ly  to  anyone  of  the  tenants  who 

good  citizenship  daughter  or  any  other  beneticia.v  the  company  doiis  not  want  to  carry  occupy  tt.  In  the  same  way  the  an-! 
nice.  The  virtue  j  a  Hxed  monthly  or  yearly  incoino.  ^j^y  jongpr  but  on  finding  t.omobile  risk  is  not  always  created  I 

akes  it.  a  pn-  1  ^‘®  seciiie  for  the  a.-^ur-  himself  has  realized  by  the  owner  of  the  (rar,  or  by  the! 


that  he  had  an  incompetent  chauf- i  construction  of  Ihe  car  iLvelf,  but 


security  in  order  to  obtiun  a  loan  more.  It  may  be  that  insured  him 
Inmi  a  hanker.  j-pIC  j-.ad  risk  on  account  o 

8.  n  lielps  to  prirtect.  parlner.ship.s  f.-jupy  eyesight,  nervousness,  o: 


to  pi'ovide  for  tliose  ikpendeiit  upon  i  I'  it  lielps  to  provide  a  .gi 
us  ii  l•.•^sc  of  death  it  is  created  to  cord;  ibutioii  for  educational  or 
t  luuii’aie  the  distre6.sing  results  of  !  ita.hlc  or  religious  in.stitutions 


more.  It  may  be  that  insured  him-  Some  of  these  extra  good  risks  (io 
seif  is  a  bad  risk  on  account  of  1  not  cari’v  liability  insurance  at  all  or 
faulty  eyesight,  norvousnes^,  or  if  they  do  they  feel  that  the  pre- 
some  other  reason,  and  he  is  only  '  mium  rate  is  ton  high  according  to  ' 
able  to  renew  his  insurance  at  the  j  their  own  experience.  The  dis- ' 


(lea til  not  onl.v  to  wife  or 


lull  tf)  buriiK'S.s  associates,  ft  makes  '  protection,  old  age  pensioms  or  other 

(■•’rraiii  Ihe  pf  rl'onnanco  of  tho.se  j  benefits  to  employees. 

iliiiui;  !hat  all  goori  men  m  the  ex-  [  11.  It  hrlps  to  make  ccrlaln  of  an 


;i  It  iieips  to  provide  a  gift  or  same  rate  by  engaging  a  chauffeur.  :  count)  proposed  will  no  doubt  ap- ' 
cord,  ibiitioii  for  educationnl  or  chat-  -ppg  pojut  is  that,  under  the  present  i  peal  to  this  class  of  driver. 

ita.hlc  or  religious  m.stitutions.  _ ; _ | 

10.  It  helps  to  furnish  iii.siirance  | 

protection,  old  age  pensioms  or  other  ..4  F  •  • 

benefits  to  employees.  Answers  to  Insurance  tnquiries i 

n.  It  lirlps  to  make  certain  of  an  ,  J  : 


||:••.■.■.uo■,l 
lion  liopc 


;i  I’t  natu:-al  love  -ind  .'>ffec.-  ;  educational  fund  availahle,  for  the 
pc  to  have  hap-peii  hut  which  i  education  of  the  children  when  they 
1  the  ah.  once  of  life  iusur-  !  ."each  a  .".pecii'icd  age. 


I'C  Icl't  lo  olhers 
u.i  li'..ni,  we  can 


'fs.  i.xperieuce 
innot  afford  to 


12.  U  help.)  to  provide  against  loss 
of  income  ihrougli  total  or  perman- 
;e:ii  injury  to  licalth  through  ac¬ 
cident  or  disease. 


Safety  Premium  Cheques.  Itain  amount  of  coverage  through  pci'- 
have  received  notice  from  ! suasive  methods  the  companies  look 


IJfe  insurance 


insurance  company  that  they  arc 
cancrlliity  my  policy  for  norupayment 
of  prcntiuni.  I  paid  the  premium  lo 
the  ayent  who  rerra.ngcd  the  insurance 


P  I  upon  him  a.s  a  "broker  for  tiie  insur- 
J  i  ed."  They  hand  him  the  policy,  sub- 
g  :  ject  lo  payincid  of  premium,  tn  clue 
.[course.  If  the  premium  is  not  paid 


.  V  1  S  .-M.  .s 
I  V  I:  S  i- 1 1 
i..;.-  I'tLiii.  ft;;. 


R  h  I'O  R  I  S 
.  .A  t  IONS 
ri-Natmjl  Kcsuut‘i-f» 


probably  Ihe  //ic  time.  When  I  adinsed  the  in~  cancel. 

i.)s  in  tho  fin-  suraucc  company  of  this  fact  they  ^  hero  la  oniy  one  way  to  protect 


,  nic)!  scientific  busine.)s  in  tho  fin-  5„, c  compa 
aucial  world  today.  The  large  risks  | n 
■that  are  assumed  and  the  .small  pro- 1  their 

niiiims  that  arc  required  are  all  ba.s- |  placed  liu 


claimed  that  the  ayent  in  question  :  yourself.  If  you  are  dealing  with  u  ^ 
was  not  their  representative  but  he  (  ^ree  lance  ’  who  offers  to  peddle  your 


ranee  fbrottizA  ri’U'Slnesis  around  for  a  lower  rate,  or 


cii  Oil  table.s  of  acliial  experience  i/wir  reyular  ayents.  The  name  of  the  I  f°  set  you  a  certain  amount  of 
proving  the  average  duration  of  hii-  /attcr  arc  printed,  in  a  stwker  attach-  [  insurance  at  any  rate  of  premium, 
man  lire,  and  also  upon  a  .safely  cal-  to  the  policy.  My  contention  is  :  “■^<1  <bat  is  to  make  your  cheque  pay- 
iCulatcd  rate  of  interest  earnings.  It  (hat  f  paid  the  premium  to  the  aj/oif  1  uWe  to  the  company  and  not  per- 
jis  one  that  is  founded  upon  the  delivered  the  policy  and  t/io  i  ®uually  to  this  broker  wfio  has  ob- 

I  principle  of  co-operation  and  wdiich  cannot  repudiate.  Am  /  |  tained  the  In.surance  In  your  name. 

I  at  the  saiiie  linie,  tlirougli  its  be-  This  is  a  point  which  has  Iveen 


AFTER  the  FIRE 


II E  only  evidence  of 
your  property  values 
;  -  a  charred  mass  of  ruins. 

The  cciuity  of  your  settle¬ 
ment  depends  upon  your 
ability  to  prove  the  iden¬ 
tity  and  the  value  of  ihe 
property  destroyed.  .Asser¬ 
tion  and  unsupported  esti¬ 
mate  will  not  withstand 
the  acid  test  of  adjust¬ 
ment. 

In  a  Canadian  ^Appraisal, 
you  have,  a  catalogue  cf 
values  so  established  as 
to  command  acceptance 
solely  on  the  strength  of 
their  provability. 

Canadian 

Appraisal  Company 
Limited 


I  princifiic  of  co-opmation  and  w^hich  company  cannot  rci 
[at  the  raiiie  linio,  tlirougli  its  be- 

!  ucfit.s,  will  never  cease  to  make  a  ,, 

'  ,  lour  opinion  ivouJd 

j  Inman  appeal.  _ 

T'hc  story  of  lik'  insu.Miice  from  ‘  ' 

j  it.5  smallest  beginnin.as  iu  ihe  six-  Tlic  whole  thing  dej 

l('entli  century,  its  early  attempts  at  relationship  between 
!  a.ssociated  work  iu  the  seventeenth  the  agents  a.s  against 


Your  opinion  uxiuJd  be  appr<Jct<zf«f.  |  uftca  that  it  ha.s  given  1 

r.j  J  .jj.  j  rise  to  all  sorts  of  disputes  and  111  j 

[many  cases  the  courts  have  held  Uvat  | 
Tlic  whole  thing  depeniis  upon  the 'the  insurance  agent  l.s  “broker  for  the 


;  leentli  century,  its  early  attempts  at  relationship  between  yourself  and  in.«ured"  when  tho  imsured  himself  did 
!  a.ssociated  work  iu  the  seventeenth  the  agents  a.s  against  the  relation- !  not  Intend  it  to  be  that  way.  The 
I  century,  it.s  success  in  the  eighteenth  ship  between  Ihe  agent  and  tho  com-  [whole  difficulty  arises  out  of  the  fact 


century  when  it  emerged  on  a  sivlid  pany. 


that  the  cheques  in  payment  of  the 


looting  It.)  vvorid-vvKlo  growtii  Agents  who  are  authorized  by  the  premium  are  not  made  payable  to  the 
tlirougliout.  the  last  centu.j  and  up  companies  to  solicit  business  and  do  (xvmpany.  When  you  pay  the  broker 
to  the  present  time,  is  indeed  an  in-  othef  things.  In  their  name,  bind  the  personally  in  his  own  name  it  may  be 
j  icresthiR  loinance  of  gigantic  but  ^..fnpany  for  everything  they  do  with-  ®-ssumeid  that  you  arc  awarding  him 
I  scioiitiiic  development.  ^  ju  i*eason.  There  is  another  kind  of  ^cir  his  services  in  peddling  the  busi- 


Now  iu  Hie  twentieth  century,  liie  inspi-ancc  agent,  or  broker,  who  is  neas  from  one  company  to  another, 
insiirauce  holds  a  loreniost  place  attached  to  any  particular  oom-  Your  letter  does  not  give  iis  suffi- 


I  among  •financial  iiistitution.s,  with  as- 


Ho  gets  his  licon.se  from  the  elent  Information  to  answer  your 


[.sets  totalling  fabulous  sums,  collect-  provincial  Government,  of  course,  but  question  precisely,  but  this  reply  may 
j  iiig  liillions  of  (iollars  each  T®^'’  *u  j.eddles  business  around  the  dif-  give  you  food  for  thought, 
premiums  and  dist.'ihuting  billions  fgrent  companies  and  their  agents.  Always  make  premium  cheques  pay-  j 
I  of  (lollaro  each  >®ur  ki  beneficiaries  po^gipiy  looking  for  a  lower  rate  or,  able  to  the  insurance  company  unless 
i  at  a  Ihue  when  *uc'h  Imaucial  aid  Is  other  hand,  trying  to  place  you  are  quite  satisfied  that  the  agent 

usually  ;iK)st  needed.  business  which  the  companies  do  not  Ls  the  company’s  man  and  not  a  "free 

It.)  vast  re-serves  available  to  tc  >.0  tr.  o  inn™.  •> 


on  the  other  hand,  trying  to  place  you  are  quite  satisfied  that  the  agent 
business  which  the  companies  do  not  Ls  the  company’s  man  and  not  a  "free 


Goverimieiit  and  individual  alike 
provide  not  only  the  funds  on  mort¬ 
gage  to  build  tlie  farmers’  barns  and 
houses  but  at  the  same  time  sup¬ 
plies  pinch  ot  the  money  with  which 
the  work  of  modern  government  is 
carried  on. 

In  the  hard  cold  competition  of  | 
our  modern  .society  there  was  never 
greater  need  of  .velf  respect  and  self  ! 
discipline  than  there  is  today.  A  life  I 
insurance  policy  does  not  .actually  | 
insure  you  against  death  but  it  helps  | 
tremendously  to  insure  your  peace  | 
of  niind  and  makes  yon  a  better, 
healthier,  happier,  stronger,  abler 
and  more  competent  man.  and  a  bet¬ 
ter  husband,  father  and  a  better 
citizen.  A  life  insurance  policy  is  a 
certificate  of  character,,  a  certificate 
of  health,  a  sjanbol  of  economic  suf- 
ficiency  and  efficiency. 

The  Financial  Times  repches  a  I 
class  elf  people  who  are  interested ' 
and  able  to  buy  investment  securi* , 
Ues. 


want.  If  he  manages  to  obtain  a  cer-  |  limoe.” 


NON-BOARD 


AUTOMOBILE 


PLATE  GLASS 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Milwaukee  Mechanics’  Ins.  Co. 
Sussex  Fire  Ins.  Co. 


Chief  .^Sent! 

I*.  J.  PERRIN 


465  St.  John  Street 

MONTREAL,  P.Q. 


.Assistant: 

R.  F.  GOL’R 


Applications  Invited  from  Agents 


Annual  Sfatementa,  January  1, 1931 

THE  TRAVELERS 

U  EDMUND  ZACHER,  Praaidaat 

The  Travelers  Insurance  Company 

(SIztr-aeTcnth  Annual  Statement) 

Has  (Assets)  $632,922,943.82 

These  fitnd.5  are  in  interest-bearing  bonds  of  Canada,  the  United  State#  and  other 
governments  (including  provinces,  states,  and  cities),  in  securities  of  railroads  and 
public  utilities,  in  mortgage#  on  city  real  estate  and  farms,  in  other  income-pro¬ 
ducing  holdings,  and  in  cash .  W^ile  thus  held  for  the  protection  of  the  Company’s 
policvholders  and  their  beneficiaries,  these  fund.s  also  supply  capital  for  the  main¬ 
tenance  and  development  of  public  works,  transportation,  commerce,  agriculture 
and  industry.  Of  tni#  amount  the  Company 

Is  Reserving  .”  V  $585,959,405.$4 

Actuarial  calculations  show  that  1669,055,343.89  would  b«  sufficient  to  meet -all 
obligations  under  policy  contracts  and  to  pay  all  taxes  and  discharge  all  other 
liabilities  which  had  been  incurrexl  prior  to  January  i,  19,11,  but  on  which  pay¬ 
ment  was  not  then  due.  That  is  the  total  amount  which  insurance  law# 
require.  The  Company  has,  however,  voluntarily  set  aside  the  further  sura  of 
$16,924, 061.15  as  an  additional  measure  of  safety,  to  car*  for  epidemics, 
catastrophes  and  business  depressions. 

For  the  Farther  Protection  of  Policyholders  •  .  $46,963,538.78 

This  it  the  sum  Vf  wkkh  liht  asset#  sks«(I  the  reserves  and  all  ether  Cabilitics  sad  reprascct* 
«3S,M(»,MS.0S  caiMtsI  and  |)6,SU.5M.n  rarplus. 

Life  Insurance  In  Force  .  #  #  •  #  $4,889,122,692.00 


The  Travelers  Indemnity  Company 

CTwasitr-flftk  Annual  StatMosnC) 

Has  (Assets)  •  #  ,  *  #  #  •  «  $21,411,223.94 

Is  Reserving  $13,316,383.71 

Of  this  amount  $11,641,642.11  ii  for  Itgal  reserrei  and  etber  lltbliHes  sad  $2,174,741. 6f  if  ipeciii 
letcrre  which  the  Company  hat  v^untarily  set  aside  sf  an  additional  measute  of  safety. 

For  the  Further  Protection  of  Policyholders  .  $8,094,840.23 

This  ii  the  turn  by  which  the  aaicti  exceed  the  teaervei  and  all  other  liabilidee  and  repreasats 
$3,0S6.0M.0«  capital  and  $S,0M,$40.33  eurplue. 

The  Travelers  Fire  Insurance  Company 

(Seventh  Annual  Statement) 

Has  (ArSsets)  .#.##•##  $14,949,240.56 

Is  Reserving  ........  $10,774,800.87 

Of  thit  amount  $9,8M,S0S.19  if  for  legal  reaervat  and  other  liabilities  and  $968,995.6$  ie  spsda] 
rtaerve  vfhicli  tha  Company  haa  voluntarily  set  aside  as  an  additional  mcature  of  tafety. 

For  the  Further  Protection  of  Policyholders  .  .  $4,174,439.69 

This  if  tha  sum  by  which  the  assets  exceed  the  reservee  and  all  other  liabilities  and  representa 
$3,000,069.00  capital  and  $3,174,439.69  surplus. 

Premium  Income,  1930,  of  The  Travelers  Companies  $185,479,005.03 

Total  Income,  1930,  of  The  Travelers  Companies  .  $217,278,185.19 

This  fifare  includes  pretniuai  income  and  investment  r-ceme. 

Total  Paid  to  Date  in  Policy  Benefits  .  .  .  $935,392,788.63 

The  portion  paid  in  1930  required  tha  issuance  of  more  than  one  miliioa  checks  and  bank  drafts. 

An  average  of  3,339  a  day~Evcry  bustnesa  day— Fifty-two  weeks. 


I  The  Travelers  Insurance  Company  has  been  operating  In  Canada  since 
j  1865. 

In  1930,  'Fhe  Travelers  disbursed  nearly  four  and  one*half  million  dollars 
I  in  Canada. 

!  Against  Canadian  liability  of  approximately  nineteen  mllllona  of  dollars, 
The  Travelers  Companies  have  Canadian  Investments  and  deposits  of  over 
seventy-three  and  one-half  millions. 

The  reserves  set  up  for  Canadian  policies  are  alt  invested  in  Canadian 
securities. 

The  Travelers  Companies  also  have  additional  Canadian  investments  of 
substantial  size— in  fact  a  total  nearly  four  times  as  great  as  the  reserves  on 
Canadian  policies  of  The  Travelers. 

Policies  and  forms  Issued  by  Canadian  Branch  Offices  of  The  Travelers 
Companies  are  printed  by  Canadian  printers  who  employ  Canadian  workers 
and  Canadian  materials  and  all  of  whom  are  paid  in  Canadian  money. 

Throughout  the  Dominion  are  Canadian  Branch  Offices  managed  and 
manned  by  an  all-Canadian  personnel  receiving  Canadian  incomes. 


Safety  Engineering  Service  $27,781,435.68 


For  the  prevention  of  xccidcntf,  firet  and 
'  explosions,  The  Travelers  maintains  an 
Engineering  and  Inspection  Division  with 
•  personnel  of  640.  To  date  the  Com¬ 
panies  have  spent  $27,781,435.68  in 
such  conservation  work  for  the  benefit 
of  policyholders. 

f-T’S 


Strength 


Stability 


To  lervs  policyholders,  promptly  and 
efficiently,  no  matter  where  they  may  be. 
The  Travelers  has  established,  throughout 
Canada  and  the  United  States,  333  main 
claim  service  offices!  1,483  people  devote 
their  entire  time  to  this  purpose.  In 
addition,  thousands  of  1'tavelers  agents 
stand  ready  to  reader  inuaediaiu  swrico, 

tn 

Moral: 

Insure  in  The  Travelers 


WTUTES  PRACTICALLY  EVERY  FORM  OF  INSUILANCl 
Canadian  Branch  Offleasi 

MONTRSAL  .  TORONTO  -  HALIFAX  -  QUEBEC  -  OTTAWA  -  WINNtPBO  -VANCODVER  -  CALGART 
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might  be  copied,  but  these  are  iu 
every  case  the  ouicouic  of  condi¬ 
tions  and  trading  customs  iu  the 
countries  in  which  they  operate,  and 
will  therefore  bo  unlikely  to  suit 
conditions  in  this  country.  It  has 
generally  been  found  that  when  n 
community  has  developed  an  indi¬ 
viduality  of  its  own,  an  attempt  to 
introduce  a  system  from  another 
creates  trouble,  because  it  docs  not 
fit,  and  the  community  resents  the 
effort  to  make  it  fit  the  system.  It 
might  of  course  be  different  in  Can¬ 
ada,  but  in  other  things  Canadiaus 
have  quite  as  much  human  nature 
as  their  neighbors,  and  their  reac- 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


\ Savings  Deposits  Increased  Seven 
I  Million  Dollars  Month  of  February 


World  Bank  to  Pay 


Its  First  Dividend 


The  Canadian  Chartered  Bank 
Statement  for  the  month  of  February 
reveals  .some  sub.stantial  changes. 
Demand  depo.'.its,  loans  in  Canada, 
both  call  and  commerrial  moved 
downward,  the  latter  touching  the 
lowest  le\el  since  February,  1928, 
leflecling  the  e.vtent  to  which  Indus- 
fria  activity  had  dried  tip.  On  the 
other  hand,  saving.^  deposits  register¬ 
ed  a  seven  million  dollar  Increase. 
Dominion  notes  in  circulation  arc  al¬ 
most  400  per  cent,  higher  evidently 
indicating  the  functioning  of  the  fi¬ 
nance  act.  At  the  same  time  it  is  i 
observed  that  .securitie.s  held  have 
regi.stcrcd  a  60  niilllion  Increase.  I 

I  tabllltle'i-  Fpb  2S.  II 

Cirrulation .  $U3.67n,8' 

T>orT*jnion  .  R-T.^*08.2: 

Vinancft.  a,c .  8.o00,0( 

Provincr!! . 

I  TVmanH  .  f>42.n10,2' 

1  vpositj*  Timi*  .  1 ,485,02.1, Tf 

Kl5#‘wb^ro .  160. 530, .V 

Bank^  Els^^whcrp . ft4.129,2S 

n.  K.  Balance . .  600, 2<' 

Bills  Payable  .  ...» .  4,.'i76.3@ 


Basle.  —  The  World  Bank  closed 
its  first  fiscal  year  on  .March  .81. 
Born  in  a  period  of  such  depression 
that  many  old  established  concerns 
pa&S'ed  dividends  this  new  venture 
has  "earned  enough  to  comfortably 
pay  a  6%  dividend.”  The  board  of 
directoi's,  it  was  added,  will  no  doubt 
recommend  this  payment  to  the  gen¬ 
eral  assembly  meeting  in  .May. 

Internalional  bank  circles  are 
highly  satisfied  with  this  result.  'Phe 
bank,  they  explain,  has  not  been  run 
primarily  for  profit  but  is  expected 
to  pay.,a  reasonable  one,  the  statutes 
allowing  6%  cumulative  dividend 
after  6%  of  net  profits  have  been 
devoted  to  the  legal  re.serve  fund. 
The  stafute.s  further  provide  that  one 
tenth  of  any  profits  beyond  this 
shall  go  to  a  special  fund  to  help 
Germany  pay  reparations.  Whether  I 
the  first  year's  profits  will  allow  for 
this  is  not  stated  pending  auditing 
of  the  books.  Full  details  will  be  re¬ 
ported  at  the  .May  assembly. 


I  Dominion  notes  in  circulation  are 
up  a.t  $83,908,230  from  $23,979,240,  <le- 

1  niand  deposits  declined  over  14  mil¬ 
lion  to  $542,510,276;  savings  deposits 
arc  7  million  higher  at  $1,435,523,785 
while  deposits  elsew'herc  arc  up  at 
$360,539,590  from  $347,363,089.  Call 
loans  abroad  moved  up  sharply  lo 
$132,048,289  from  $132,048,289  in  line 
with  the  strength  displayed  by  the 
New  York  market  when  a  broad 
forward  movement  got  underway.  Se- 
(uritie.s  held  are  higher  by  60  million 
at  $6.53,003,224,  rail  iu  (Canada  drop¬ 
ped  nearly  si.\  million  to  $186,435,667 
■and  call  loans  in  Canada  feii  off 
sharpiv  from  $1,141,110,017  to  $1,- 
115,837,014. 

31  .iRfi.  31,  19.31  t>b,  2S.  1930  I>b.  23,  1929 
14  $141,438,920  $1.38,630,027  $162,332,8.33 

10  23,9', 9,240  43.126,143  66.9:3.3,216 

0  i2..3nn.noo  44.700.000  7 1,. 300,000 1 

2  23.662.781  24,32.3.763  22,060,2.37  | 

6  6.36.7 1.3,.)33  621,53,3,130  647.477.320' 

3  1.428,736.686  1.439,73.3.7, ’.3  1,518.536.768! 

0  347,363,989  394.136.0;.2  333„329.536 

6  .37, 279.8.36  68,329.731  100,897,864  1 

1  621.611  l.'l.y33,791  33,340.844  • 

2  4.806,437  4.842,902  5.723.057 


Last  Shipment  Was  Made  in 
November  and  Came  to 
Canada 


MOVEMENT  INWARD 


Imports  of  $24,963,000  Bring 
Net  Gain  For  First  Quarter  to 
$84,289,000  —  The  Interna¬ 
tional  Situation 


A  tobacco  frcih  and  fragrant  as  Spring— a  man's  smoke  - 
always  companionable — alwavs  enjovable.  Herbert  Tarevton 
London  Smoking  Mixture  adds  pleasure  to  pleasure  with 
every  pipeful  —a  choice  tobacco — cool  as  a  breeze*— rich  in 
\  every  quality  that  creates  the  perfect  smoke. 

Hermetically  Sealed  Pouch  Packages  •  • '  •  •  l$c 

“y  Home  Tins  * . $1.50 

Humidor  Jars  /  •••••«  Sl.SOand$3.CO 


n.tNK  OF  iN.S.  CHANGES. 

W.  F.  Smith,  formerly  assh 


Less  Interbank  Item; 


Imports,  howovrr.  cont.iniio  ;it.  a 
substantial  pare  3viih  .Argentina  and 
.Mexifo  making  the  largest  rontri- 
hutions  in  Alarrh.  To'ial  import.s 
amounted  to  $:i,96::.uou.  of  whirl) 
the  largest,  were  .A rgent in.i,  with 
$11. .547. 000  and  Ale.viro  with  $::. 
579,000.  .lapaii  .sent  the  largest 
amount,  since  No\rnit>er.  with  $1.- 
1(10.000  being  received.  .Ijipanese  yen 
have  been  hovering  very  r|i)sn  to 
the  gold  point  hut  Ihe  rate  i.v  not 
I'onsidered  to  he  weak  enough  to 
warrant  a  sustained  movement. 

f7e,.pjpts  during  March  l>ring  total 
import.s  for  the  first  quarter  to 
884,389,000  and  net  gain  itj  $St.‘J89. 
noo.  This  compares  with  $l2’4.n5S.- 
000  receipts  in  fiist  three  nionth.s  of 
lOSO.  and  evports  of  $I2.07:!.000  leav- j 
ing  a,  net.  gam  of  $111,985.00(1  for! 
iha.t  period.  In  addition  to  the  gold  i 
received  In  the  first  three  months.! 
•86.1)02.000  ha.s  since  been  received  at  : 
.San  hTancisco  from  China,  and  $.548. 
OOO  from  .lapa.n.  S.  S.  I’resideni  i 
Wilson  also  Is  due  with  $l.00o,000 
from  .lapan  and  another  consign  I 
ment  of  niei.il  from  China,  the 
araount  of  which  has  not  been  .an  ! 
noiin-red.  More  gold  is  on  the  water  ; 
from  the  Argentine.  Cabled  ad- I 
vires  fiom  Buenos  Aires  have  been! 
.It  variance  but  it  is  believed  thatal  I 
[pact,  .$  l.'!,ooo,noi|  now  is  enroute.  i 
'lexifo  has  fieen  shipping  regularly  ' 
for  the  latf  few  weeks  and  areord- | 
mg  to  information  received  here,  i 
ihipmrpis  will  continue  until  .ap-, 
provimatel.v  $  1 .5,o0o,00ij  has  been  re- ' 
ceived.  j 

Movenienls  Siininiarl/ed. 

The  following  table  .sumniari/es  | 
the  gijid  Imports  for  the.  first  quar¬ 
ter,  and  loiupare  the  first  three 
months  of  I9:!l  with  iho  corvespoud  ; 
ing  period  of  1950  and  1029: 

5ta  1  ••li  1  I r.'it  n HR  f  i 
Argpiitina  .  $n  5t7.iu'0  $ 26. L'76.iino  ' 

I'anada .  2".aaa.i*(Ui 

(  liiiia  .  ,  ;;ni  nna  les.oeii 

<  •■doiiiln.a  ..  ..  2.919,110(1  5,s:j9.nno 

Cuba .  935.001) 

l*u)ch  Inrii-a.  ...  :;o,ooo 

I'.armark  ..  ..  ,3. noo, non  j  ,■.5011.000  ' 

.loran  .  1.100.000  1.932.000  ■ 

l..■llm  .VniPi  .  i,:’S4  0oo  2.»o5,i)Oii: 

...  .  :;,.'.T9,noii  ',79.000  I 


Net  t.jgbililje.a 

Beserve  - 

Cold  . 

I'om.  NotP,  . 
t  or.  1  'urrenry  . 
) 'all  abroad  .  . 
Hold  Resrrvp 
tr  K  Ualanrp 
banks  abroad. 


HERBERT  TAREYTON 

SMOKING  MIXTURE 


^»r«'ourl  Rp>erir 

i  all  in  Canada 


Manufactured  A  Guaranteed  by  Tlie  Tuf^ketl  Tobacco  Co..  lafrnMrd.  Head  office;  Ilaniilto; 


Loaiioi; 
f  'anada 
Kleewhere 
Prov.  (jovI., 
Miinlripal 
Overdue  .  , 


Here’s  How! 

The  Tale  of  an  Ale 


apiUi.  a.  I 
Kest  a,r. 


The  Answer  is  Not  to 

Print  Additional  Money 


;  f<;'onDnued  from  Tage  1| 

I  and  about  the  only  result  of  it  i.a 
;  that  it  <-an  be  used  as  a  threat  to 
I  .scare  delinquents.  Some  would  like 
i  to  sec  a  similar  law  iu  Cauada.  biii 
it.  is  to  be  hoped  that  siicli  a  sill.v 
I  enacVnient  will  never  be  added  to 
j  the  Canadiau  laws.  \\ C.  have  enough 
,  statutes  now  which  110  one  dreams 
'  of  trying  to  <'ufoi'ep.  not  even  the 
1  etil liusia,sts  who  urge  them,  ami  wh.v 
i  add  til  their  number'.’ 
i  With  the.  growth  of  the  rlierpie 
Iiabit  (he  need  for  eiirrency  grovv.s 
less.  Years  ago,  as  many  of  ii.s 
will  remember,  it  was  not  an  un¬ 
usual  thing  lo  see  a  man,  when  of¬ 
fering  to  hack  his  asserlion.s,  to  pull 
out  ii,  rr»ll  of  hills,  but  one  seldom 
sees  this  uow,  and  the  hluffer  will 
offer  lo  put  up  his  cheque. 

Even  travellers,  who  formerly  ar- 
rangwl  for  •their  expense  money  in 
cash,  now  carry  traveller.s’  cheques, 
as  many  hnld-iip  men  have  found 
out,  and  in  consequence  crimes  of 
this  kind  are  lcs.s" frequent  thaullie.v 
were,  for  what  does  it  pnifit  a  man 
w  hen  he  risks  holding  up  a  prosper¬ 
ous  looking  individual  to  find  that 
instead  of  the  gold  repeater  and 
well  filled  wallet,  which  he  should 
have,  he  has  onl.v  enough  cash  for 
ear  fare  and  a  wrist  watch  that  the 
■'fence''  will  not  give  more  lhan  a  \ 
couple  of  dollars  for,  au<l  a.  rtioque 
book  ? 

'Ihe  amount  of  currency  whicli 


The 

Healthfulness 
of  Perfect  Yeast 


Perfect  reast  is  insisted  upon  for 
the  fermentation  process  in  ihe 
brewing  of  Dow  “Old  Stock”  Ale. 

Yeast  is  a  standard  source  of  vit¬ 
amins,  particularly  the  growth- 
and  health- promoting  Vitamin  B, 
and  this  contributes  lo  the  hcalth- 
fulness  and  invigorating  qualities 
of  Dow  “Old  Stock”  Ale. 


NV|  cam  .  .  .  fX  |.2S9,0II0  $  1  1  1 ,9S5.noil 

At  the  moment  there  seems  to  he 
lillle  prospect  for  change  in  the  gold 
niovements  affecting  the  Fnited 
fatales  in  tlie  near  future.  .'sterling 
seasonally  should  be  approaching 
Ihe  gold  point  hill  while  it  has 
.>-hnwii  some  iniprovenient.  from  the 
low  of  the  year,  the  exchange  is  still 
well  below  par.  and  with  the  proba- 
hility  of  higher  taxes  in  Britain  as 
a  result  of  Ihe  X22.0O0,fKiO  budget 
deficit,  sonic  weaknes.s  is  iiossible, 
this  month. 

Gepinaii  Kale  May  Be  Fill. 

I(  is  not  considered  likely  that; 
the  other  t '<)iil inenta I  centres  will 
soon  become  invrilved  with  .New  1 
A  cirl;  in  gold  shipments.  German  j 
marks  are  strong  and  there  is  said  ' 
to  be  a  good  flow  of  dollars  to  Ger- | 
many  for  short  term  inve.stment 
there.  However,  the  supply  of  short 
funds  ill  Berlin  has  berome  so  large 
that  money  rates  there  are  weak¬ 
ening  and  a  reduction  in  Ihe  Reichs- ' 


The  Yeast  used  in  the  Dow  Brew- 
cry  is  developed  from  a  single 
perfect  cell,  selected  under  the 
microscope  after  close  examination.  It  is  kept 
in  a  sterilized,  air-tight  vessel  in  a  special 
room,  at  a  set  temperature,  and  used  as  a 
seed  culture  to  produce  the  yeast  needed  in 
fermenting  the  brew. 

This  insistence  upon  perfection  is  character¬ 
istic  of  every  process  in  the  brewing  of  Dow 
*‘OId  Stock”  Ale,  and  perfect  yeast  is  just  one 
of  the  things  that  contribute  to  the  outstand¬ 
ing  excellence  of  tliis  delicious  ale. 


No.  9  of  a  Seriet 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA.  FEBRUARY  28,  1931 


•VaKri-Balr 
Hmo'int 
of  loans  lo 
rlircrfors.  nn-j 
firms  of  trhif’li 
ihry  arp  part¬ 
ner, anil  loans 
for  whirh  thay 


•  nrr  Hup  lo 
'ominion 
vprnmpiif. 
dpHupfine 
.'anrps  for 

Hit.s.  r*a>- 

.’ts,  PtC, 


D'lp  to  hanks 
and  banking 
rorrppponHpnts 
pispwhprp  than 
in  C'anads  and 
the  U.  K. 


.A 

amount  “f 
rurrrnt  t;old 
and  subsidiary 
coin  heM 
during  (he 
tnoDtli 


Pppppiitt 

by  ihp  pubhr, 


pppoMfq 

madr  hv  and 
I'alanres  dup 
lo  4)ther  banks 
in  Canada 


Due  fn  hanks 
and  banVinR 
corr«  Fpondents 
in  the  U.  K. 


amoiini^  of 

I  notes  tn 
tho  l>ank  io 
circulation  a> 
any  tinacdurioa 
ihe  month 


L.iabilitjps 
not  included 
under  forp- 
gomj  heads 


Rate  per  tcnl 
of  last 
dividend 
dcilarcii 


Letters  od 
Credit 
outstanding 


Dividends  Rest  or 
declared  and  Reserve 

unpaid  luod 


M.VBlLTTIEr 


arootinl  of 
Dominion 
notes  held  dur¬ 
ing  the  (liUDtli 


Capital 

autLorizctJ 


f  apital 
subscrilK'ti 


on  demand  ui 
Canada 


Liabilities 


are  snamntors 


Montreal 
Nova  Scotii 
Toronto 
Trovinciate 


ho.m.m 

l5.0rHt.noo 

5.noO.OtX» 


( 'ommerre  . . 
R.O.VBf 
Dominion 
Can.  National* 


.'10.000.000 

3.5,000,000 

0.000.000 

7.000,000 


ftfj.ooo.noo 

.50,000,000 

lo.oon.ooo 

10.000.000 


Imperial. 
Weyburn  Seeuritr 
Barclays  (Can  i. 


t  all  and 
short  (not 
exceeding 
50  da>'s) 
loans  in 
Canada 
on  stocks, 
•iehentures. 

bonds 
I  and  other 
j  securities 
of  suiB* 


short  fnot 
exceeding 
30  days) 
loans  else* 
wherethan 
in  Canada 
on  stocks. 
Iehentures 
bomis  and 
oth*»r 
securities 
of  a  siifE- 
cient 

marketable 
!  value  to 


Other 
current 
loans  and 
discounts 
elsewhere 
than  in 
Canada 
after 

making  full 
pro\  ision 
for  bad 
and  doubt¬ 
ful  debts 


CT  RRFNTCnCD  AND 
bCB?n)IARV  COIN 


dominion  NDTES 


Canadian 
muni;  ipa) 
securities. 
andBrjtish. 
l^oreign  and 
colonial 
public 
securities 
other  than 
Canadian 


Due  from 
hanks  and 
Due  from  banking 
banks  and  correspor- 
banking  dents  elsr- 
correapon-  wherethan 
dents  in  in  Canada 
the  U.  K.  and  the 


Non 

current 

loanSj^ 

estimated 

lofs 

provided 

for 


Loans  to 
cities, 
towns  mu* 
nicipali- 
ties  and 
school 
dujtnots 


Dep'i'it 
with  the 
Minister  of 
Kirian'  c  for 
the 

Fpeufity 
of  note 
circulation 


l.oans  to 
other  bank* 
tn  ( 'anada. 
secure  I. 
including 
bills  redis¬ 
counted. 


Dominion 
govern¬ 
ment  end 
pro\in<iaI 
poxern- 
ment 
securities 


Railway 
j  and  other 
bonds, 
debentures 
and  stocks 


Other 
cur'-ent 
loans  an<l 
d  scoiints  in 
Canada 


Loans  to 
the 

Goa  ern- 
ment  of 
Canada 


Loans  to 
pro- 
Vint iai 
go\ ern- 
meoti 


Real 

pstateothe 

than 

bank 

premia? 


1  labilities 
of  CU.<4(o- 
mc'rs  under 
h‘ttcr’8  tif 
credit  as 
per  cuutia 


I  Other 
assets  not 
1  included 
1  under  the 
forego, ng 
beads 


1  nitH 
States  and 

foreign 

currcDcies 


made  with 
and 

balances 
due  from 
other  banks 
ID  Canada 


Deposit  in 
the  central 


troitr.1 

umpanie:’ 


Elsewhere 


marketable 
\  slue  to 
cover 


kfonrreal 
Nova  Si'oij 
Toronto 

Pro\iaci;ilr 


C'^MDiDerret 
RoyaU  .  , 
Doiiiniorv 
Can.  Nation 


Weyburn-Bec.**  27,331  .  |  27..33f  31..W2|  .  31.59?  lM.92o|  A::  '  6>2n  ’  IW.W  |  ‘ 

Barclays  ^  ao.). .  I  12,195  .  j  12,lk5|  334.833  .  374.833  I3.?V0  1.919  1.109,299  ..  1.186.329  414,8761 

Total  :•  I  47.949,2211  26.47.5,7271  74,424.9491  lf)2.&59, 171 !  17,9511102.877.12.51  13.676.0591  16,168.127  93,071.2791  i  4^9^!^  ~  4.l3fl.7.3s!ia' 

cJiimn  No.  26.  Uf  thijderiotit  ll.3.6.3l).86bi'»  in  gold  ctio;  the  baiancs  i.  in  Don  iLion  notea 

•ne  business  of  the  twnk  in  Pat  is,  France,  and  in  San  Framisco,  U.S.A..  isrw^iod  on  under  the  name  of  local  incorporated  companies  ami  the  figures  are  incorpo 
ion  to  th,  buainm>a  of  ita  Ainney  U  San  FranciKO.  th,  6curag  of  Th,  Canacian  Bank  of  Commerc  (California)  are  inoorporatH  in  the  abnyeetatemenl. 


Department  uf  linanre.  Ottawa,  March  31,  1931.  ■ 

WATSON  SELLAB,  Aaaiatant  Deputy  Minister  of  Finaone. 


InCandd^ 

Llsewhere  | 

! 

1 

I  » 

$ 

i  34.fifiO.27S 

3.311 

6.167.033 

1,662 

3.484,087 

1  4.58.324 

24,809,,5lf 

9.158 

22.270.209 

.3..5P7 

3.510.829 

138 

1.188..584 

85 

3,70,3,88.3 

31. .592 

384.833 

$3,1. >9.046, 956 
106, 141,345 

$2,597,105,064 
99.337, .522 

$2,81.3.296,316 
13 1,76 1,983 

$3,022,353,715 

153.292,909 

$3, 0.)2, 899,611 

$2,497,767,542 

$2,681,527,333 

$2,869,060,806 

74.424.919 

102,877.12.5 

I6.I6S.127 

132,048.280 

25.130,866 

71.232,064 

110.166.517 

16.386.369 

119.743.618 

22.230.866 

69,218.121 

1  13,3  45.955 
16.385,956 
200,612.5.53 
39,630.866 

64,269,745 
13’.  ,063,998 
18,094.178 
328,133,789 
53,530,866 

i  03,. 580. 3  i  i 

103.243.966 

78,090,969 

'68,!)70,203 

4.54..52'N667 
14  90 

412.003.4(H) 
17  6J 

.517.284,420 
19  28 

660.962.777 
23  03 

653.993.221 
186,43.7.66  7 

693.O08.'J98 

192.01.5.945 

422,9.53,1:8 

226.928,582 

530,185.996 

268.422.281 

810,428.891 

5  85.024.239 

619.881,740 

798.608.277 

1.115,887.914 

222.264.10r 

24,439.279 

1 1  :.336.91H 
7.800.748 

1.141,1  10.017 
2I4.80O,.572 
26.311.61') 
105.22). 5.'V» 
7.676.44  7 

1.361.998.57  4 
266.219,39.3 
r- .951.68  5 
94.4;8.601 
7,319.486 

1,248.466,643 

257.253,997 

'21,728.019 

82.208.645 

7.261.534 
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Record  of  Canadian  Stocks 


Stock 

Abitibi . 

Do.,  6%  paid . 

Do.,  7%  paid . 

Alberta  Grain . . . 

Do.,  pref . . . 

Asbestoa . 

Do,,  pref.  .• . . . . . . 

Aseociated .  ,  ! . . 

Atlantic  Sugar . . 

Do.,  pref . . . 

Amal.  Blec.,  com . . . 

Do.,  pref.  ...  . 

Afnew  Suipata,  com. . . . 

Do.,  pref.  ...  . 

Beatty  Bros.,  com . 

Do.,  pref . 

Blue  Ribbon,  com . 

Do.,  pref . 

Bathurst . 

Barcelona . . . .  • 

Bcwlf  Grain,  pref . 

Belgo  Can.,  pref . 

Bell  Telephone . 

Brant.  Cord.,  pref.  . .  •  • « 

Brasilian . 

Brasilian  Tractiona . 

B.C.  Pack.,  pref . 

B.C.  Packers . 

B.  C.  Power  “A** . 

Do..**B’* . 

D.B.  Steel  . 

Do.,  pref.  . .  .  V . . .  . 

Do..  2nd  pref . 

Bruck  Silk . 

Build.  Products,  Class  A 

Burt.  F.  N . 

Calgary  Power  . . 

Canada  Bread,  new .  •  • . 

Do.,  1st  pref . 

Do.,  pref.  *'B*’ . 

Canada  Cement . 

Do.,  pref . 

Can.  Northern  Power. .  . 

Canada  S.S.  Lines . 

Do.,  pref . . . . . 

Can.  Bakeries  **A'' . 

Can.  Bronze . 

Do.,  pref . * . . 

Can.  Canners . . 

Do.,  1st  pref . . 

Do.,  2nd  pref . 

Cm.  Car  fc  Found . 

Do.,  pref . . 

Con.  Converters . 

Can.  Cottons,  pref . 

Can.  Dredse  6s  Dock . . . 

Do.,  pref . 

Can.  Fairbanks,  pref. . . 
Can.  Foundries  “A’* .... 

Can.  Gen.  Elec  . 

Do.,  pr-f . 

Can  Hydro.  Flee . 

Can.  Inid.  Alcohol .  ... 

Can.  Ind.  Alcohol  , 
Can.  Iron  Foundries.  . . , 

Do.,  pref  . 

Can.  L^o  . 

Do.,  pref . 

Can  Oil . 

Do.,  pref  . . 

Can.  Pac.  Ry . 

Can.  Pow.  6s  Paper . 

Chas.  Curd  . . 

Cit.v  Dairy  . . 

Cockshutt  Plow . 

Conduits . 

Do.,  pref . . .  • . . 

Consol.  Bakeries . . . . 

Consol.  Food  “A” . 

Consol.  Food  Prod . . 

Con.  Mining  Ik  S . . 

Con.  Gas . . 

Cormos  Imp . . 

Do.,  pref . 

Cm.  Wir»  “A'* . . 

Do..  “B  * . 

Dom.  Bridge .  .  . 

Dom.  Coal,  pref . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Steel,  pref . 

Dom.  Steel  6k  Coal  *‘B”. . 

Doro.  Stores.  New . 

Dom.  Textile . 

Do.,  pref . 

Donnacona  Paper . 

Dryden  . 

Eastern  S.  Products,  pref. 
Easy  Wash.  Machine  .  . . . 
Bnemel  6r  Heat.  Prod. . . . 

Famous  Players  V.T . 

Famous  Players . :  • . 

Fanny  Farmer . . . . . 

Do.,  pref . . 

Ford  of  Can.  ’‘A** . 

Fraser  Cos . . 

Founds  rion . . 

Froft  Wire . 

Do.,  pref . 

Gen.  Steel  Wares . 

Goodyear  Tire,  pref . 

Cfoulds  F^imps,  pref . 

G.  W  Saddlery . 

Do.,  pref, . 

Gypsum . 

Hamilton  Bridge . 

Do.,  pref . 

Ham.  Cotton,  pref . 

Ham.  United  Theatres.  . . 

Do.,  pref . 

Heves  Wheels . 

Do.,  pref . 

Hinde  &  Dauch.  .  . . 

Howard  Smith . . . 

Do.,  pref . 

HrrtfiCH-s“A’ . 

Dr.  “B  * . 

H.  Wfalkcr— G.  Ik  W.  . .  . 

Int.  Kvdro  Elec .  .  ;  . . 

Tr.f  Milling,  pref.  “A’*.  .. 

Tnf.Kickel  . 

Tnr.  Power  . 

Do.  pref  .  . . 

Int.  Uti*-t  e*  ‘A*’  . 

Do  , “P  *  . 

Jamaica  P.  S . 

Jemaics  P.  S.,  pret . 

Kel\’in8tof  .  . . 

Do.  prrf  . . 

Lake  of  ^^■‘  •ods . . 

Do.,  prrf  . . 

Lake  Super’or  Coro . 

Loifa  Serprd  ...  .  .  . . 
Do.,  pref  . 

Lindsfiy  Co . 

Do.,  prtf  ... 

Loblaw.  ri.^ss  **A*’ .  .  .  . 

. 

Loew’  ^  Theatres,  pref  . 

M“n!c  Urf . 

Do.  pre^  . 

Ma’sev-Horf’s  ....... 

Me^’csnl-,  &*P  . 

M*t.!hell  Co..  J.  S . 

Monarch  F netting . 

Montreal  Cottons  . 

Do.,  pref . . . . 

Mont.  L.  K.  6s  P . 

Mr  ntrenl  t.onn . 

Mont  Telegraph . 

Mont.  Tramwavs  .  . 

Moore  Corp . 

Do..  “A*' . . 

Do..  “B  * . 

Mu*rhe&d’8  Cafe . 

Do.,  pref  . 

McKinnon  Steel  . 

Do.,  pref . 

McCe  Il-Frontcnec . 

National  Breweries  . 

Do.,  pref.  . 

National  Brick,  pref . 

Nat.  Steel  Car .  . 

Niagrra  Wire,  pref . 

Ogilvle  Flour  Mills . 

Do.  pref . 

Ont.  Equitable  Life . 

Ont  Steel  Products . 

Oranfe  Crush .  . 

Do.,  “A”  pref . 

Do.,  “B”  pref.  .  .  . 

OttMV.'a  L.  H.  6b  P . 

Do.  pref . 

Ottawa  Trat*tion . 

Parismont  .  . 

Page  Hersey . 

Penmans  . 

Do.,  pref  . 

Pi'Ctr.  Eneravers . 

Do.,  pref . 

Power  Corp  . 

PrCrs'Hl  Metals  . 

Pi  ice  Bros  . 

Do.,  pref . 

Quebec  Power . . 

River  iide  Silk  Mil’s  .... 

Ri’ssel  Motor . 

Do.,  pref  . 

Shawintgen  Water . 

Sbei-wrin  Williams,  new  . . , 

Do.,  pref . 

♦non  Cigars . 

Do  .  pref . 

Simpsons,  pref . 

S.  C.  Power . 

Standard  Chemical . . 

Stand.  Steel  &  Const . . 

Do.,  pref . 

Stanfords . 

Steel  of  Canada . 

Do.,  pref.  . .  .  .^ . . 

Sterling  Coal . 

St.  Lawrence  Flour . 

Do.,  pref . 

St.  Mar  V.  Cerp.,  pref. . . , 

Simpson  **A’* . . 

Do,  ‘*B’' . 

St.  Lawrence  Paper . . 

Do.,  pref . 

St.  Lawrence  Corp . . 

Do..  “D” . 

m  Top  Tailors . . . 

L>o.,  pref . 

Tooke  Bros . . . . 

Do.,  pref . 

Traymcre  Cafe . 

Do.,  pref . 

Tucketts  Tobacco,  pref.  . . . 

Twin  City . 

Viau  Bisaiits . . 

Co.,  pref . 

Wabasso  Cotlon . 

West.  Can.  Flour . 

Do  .pref . 

West.  Grocers . 

Do.,  pref.  . .  ^ . 

Wenoii.  Lid . 

Dc  .  pref  . . 

Vt’iixdsor  Hotel  . . . . . . 


— — Week  ending  April  7,  1931- 


Open  High  Low  Close 
10  10  9  0 

42  42  39  li  40 


"*“**“■“*“*  Do.,  pref .  72 

m  Winnipeg  Elec .  16  ’ 

§m  A  .  pref .  75 

Woods  Mfg..  pref. . . . 

Rank** 

—  •  Canadienne  Nat . 

Coramerce . 2'’8 

1931 - Gurrent  Dominion .  7“% 


Sates  Change  High  Low  Div.rate  j  Imperial 


1350  —  1 
356  —  2 


j  Montreal  . 
'  Nova  Scolii 
7%  ;  Royal 
.  •  •  I  Toronto  .  .  . 


?.^0  273 

206  297  295 

318 

2^8  I  a  288 t  i  287 

233  234  233 


SEE  IMPROVEMENT 
TRAFFIC  RESULTS 
CAN.  STEAMSHIPS 


Unlisted  Canadian  Securities 

I’m  nislieii  by  }•’.  \V.  MacIJunriid  &  ("o..  .Monlrral  nml  Toi  otiln. 


Government  Bonds. 


10  _ 

102 

3'; 

80 

3 

Rands 

- Wr 

Gppn 

ek  endin 
High 

.tpril 

Low 

7,  1931- 
Clos. 

—  - — .  Price  - 
Sales  Chaner 

-  -  r3i- 
High 

Low 

18 

16 

8 

7 

'AA’ar  Loan 

S'-m  . . . 

tnoyo 

jfto  ro 

too  80 

mo  80 

T?O0 

.^10 

mo 

«■* 

100  r».5 

1$ 

88 

87 

7fc 

Wa'  Loan 

.5  -37  . . . 

tnr  00 

lOT  10 

106  99 

106  90 

2^00 

—  10 

m- 

10 

100  ro 

17 

50  -r  2 

19U 

15 

Ai^ietorv  T.oan 

5' 31 

104  to 

101  3A 

104  to 

104  .1-. 

1 10^0 

..  2 » 

104 

40 

103  00 

80 

75 

T'i- 

A'lrtory  T  oan 

5U— ,14. 

104  20 

104  40 

104  20 

104  3-. 

203*0 

J.  1  \ 

mt 

40 

102  80 

. . 

17 

12 

$2  00 

AMctorv  Loan 

RU— 87. 

til  00 

11!  OA 

110  80 

110  80 

4flOO 

-  20 

lit 

13 

10'  OA 

’  S  ! !  ’ ! 

37 

30 

6'^c 

Renewal 

.5'.,:~.3g 

t02  to 

102  40 

J 1000 

-no 

t02 

40 

101  40 

25  -f  2 

2^< 

$1.00 

Pp.Vunriinf* 

4'f-  40.  . 

tot  0-, 

101  2A 

101  O'. 

mt  2'. 

JOOO 

20 

mt 

23 

90  40 

24 

22  pi 

Pe-Funding 

6-48 

in.<  .'0 

105  10 

104  50 

103  to 

IJI100 

i-GO 

103 

10 

103  10 

70 

Re-Funriing 

41.-44 

mi  40 

J3000 

tot 

40 

99  45 

5S 

40 

or- 

Lf 

Re-Funding 

4,!j— 46. 

101.45 

101  60 

0200 

-rl3  ‘ 

101 

60 

09.70 

147 

‘4t6  ; 

151 '; 

141 

'  Indu>trliil  Bonds 

CAN.  STEAMSHIPS  ^  '  ■ 

j  Algoma  Sti»fl  1962  .  . 

I  ^  ^  ^  ^  j  Amos  Hchlon  Tire  7*'’r  1943. 

I  Indications  of  More  Activity  lArr*;,  JinUim  Tiro  irr.  n4r!. 

1  w.  1  .  «  .  .  Eaillurcoxin  6' ,  193)  .  .  . 

I  Both  m  Passenger  and  .  i'<>. H'v  r  i94i . 

'  r*  •  1  PpRoh  T  cundrv  TTr  19.8V . 

1  rreight  ;  Holding  Con.  inss 

I  -  I  Ftshop  KoaHy  7^'.  1917 

EARLY  SEASON  HELPS  j  Brandrain  TIonderson  G' j  1936  . 

.  _ _  Do.,  G'',  1939  . 

An  iniprov?mK:*  In  l.hc  PJLsscnpor  | 


odrirh  Ino.  7^^-  1943 


22  j; 

22H 

21 

21,'« 

1194.5  — 

\H  28  J, 

23 

23 

21 

21 

1193  — 

2  28 

loj; 

50  ... 

20 

2 

IS  ... 

3'; 

OO'i 

40  W 

40 

40 

2037  — 

>;  42'; 

UH 

14 

14 

195  — 

!,  17?4 

2 

Montreal  and  Toronto  Curb 


6 '4 

55  — 

a  « 

6 

25  .. 

26 

22 'i 

20  ..  . 

44 

40 

146 

145 

'6H 

'eji 

■  25  ‘ 

775 

6»i 

100 

95 

'to 

80 

62 

16. '4 

i7 

582  + 

H 

12 

435  . . . 

96 

91 

17 

17 

25  — 

u  i7>; 

1.3 

9 

5 

26'; 

20 
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Anglo.  Nor.  Holding  . . 


- Week  ending  April  7,  1931 

Open  High  Low  Close  Si 


13  13  12 13 

16».;  16’,  16  16',' 
23  >i  23»-4  23  J,'  23 


lo;,'  lO'.'  10 


IRRr;  134 
1861,  180 


61,  614 

22';  23'; 

80  80*4 


27  .i;  is-/i  25 'i 
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10.3 
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7^'r 
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:o’4 

;  14 

60c 

6 
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6';  7 

^0  -r 
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r> 

68 

68 

66 »i  67 

)fi.A  •  1 

70Ji, 

1  f>6^ 

7^  r 

427-4 

44 

42..  4.! 

-00  - 

'4  4S 

.33 

$.150 

0’.s 

9  9 

415  — 

IOC, 

5-4 

1  *.or.  noiu:ng . 

Jd;  Associated  Breweries . 

5.^  I  Beath  Co.  *‘A  *  . 

,  Beauharnois  . 

I  BcWing-Corttcelii . 

'  /c  ,  Biltmore  Hat  .  . 

B.  A.  Oil,  new  . 

Bud  Breweries . .  .  . . 

j  Calgary  6k  Edm  Land . . 

•  •  •  '  Canada  Malting . . . . 

•  •  Canada  Paving . ; . 

Can.  Vinegars  . . . 

' Can.  Celanesc . 

Do.,  pref  . 

-rtil  I  ^an.  and  For.  Invest  . 

Cl  ??  Trust . 

l\  ll\  Do.,  pref  . 

j  Canadian  Mrreoni ...  . 

’^Can.  North.  Power,  pref . 

Cl  AA  ’Can  Vickers . 

!  Do.,  pref . 

t  Can.  Winerie*» .  . . 

j  Can.  \A  ire  Bound  Boxes . 

ei  AA  Cesrlings  ....  ...  . .  • 

,  Chein.  Rcscfirch  .  . . 

i/of  •  Cons.  Sand  Gravel,  pref.  .  .  . 

®  ^  Com.  Alcohol . . 

•  ■  •  ’  Ccnsol.  Press .  .  . .  • 

•  •  J  Crrp.  Steel . 

I  Cosgrave  Breweries . . 

f  Curtiss.  Reid  Aircraft  . 

'I  David  &  Frere  “B** . . 

Cl  on  ^<“f<'test  Crosley  . 

^  Distillers-Seegmiu  .  . . 

•  pA-  '  Dom.  Engineering . 

Dom.  fti  For.  Steel . 

$2  00  . 

<5  AA  Dom.  P.osT.  .  . . 

^  60r  •  ^^^**’*  Tar  6c.  Chem . 

51  00  -  . 

Diifferin  Paving . 

51  00  •  . 

Cl  nn  .  I^urant  Motors  . 

^  ■  :  Edmonton  City  Dairy . 

S2.,i6b  ’  „  . . 

trtrr  I  Saatem  Dair:es . 

^  j  East.  Kootenay,  pref.  . . 

English  Eicctric  “A*’ . 

'  .  Do..  “B”  . 

Foreign  Power . 

-r  -  Honey  Dew,  p-ef . 

•‘cf,  •  Humbcr.'ifone  Shoe . 

'*■  '  Hvdro-Elertric  Sec . 

Imperial  Oil,  new . 

■  ■  ■  !  Imperial  Tobacco . 

Int.  Pete.,  new  . 

'-,•7  I  Montreal  Exhibition . 

•  Mf'nl.  Is.  Power  .  .  . 

■  ’  McCoU-F^-entenac  Od.  pref. ..  . 

"(V  Nat-onal  Di«t  . 

‘  ,  North  Str.T  Oil . .  ... 

Do.,  prrf . . . 

c?  nn  Silknit .  .  .  . . . 

j;,  Pclhslers . 

$1  00  '  perfection  Glass  . . 

52  40  ’  Pov/er  Corp..  pref . 

$1  .  -10  Prajrie  Cities  Oil  . 

Regent  Knitting . 

Cl  00  Reliance  Grain . 

:  Robert  Mitchell . 

7*  7  ;  Robert  Smpsen,  pref .  1 

j  Rob’iison  Cones . 

‘yt-r  Rogers  Majestic . 

•  7cl.  I  E.  L.  Ruddy,  pref . . .  #  s . 

j  Service  Station* . 

•  '  i  Do.,  pref . . 

?0c  '  Sd.  Can  Power,  pref  . 1 

51  00  '  Stand.  Pav.  6t  Material . 

6  »  . 

52  .00  i.Supertest  Palrolcum . 

$2  oo  f.  Do.,  V.T . 

7<7'  Do.,  pref.  . 

!  Tamblyn  Drug  Stores . 

’  Do.,  pref . .  .  1 

•  Thayer*,  pref  . 

•  Toronto  Elevators ... 

I  Ur-ted  Fuel  .  . 

5t  .00  '  T>o  »  T>ref 

Si  00  j  Union  Nat  Oaa  . 

M  00  WVter’oo  Mfg  . 

$7  00  West.  Zx.  Products,  pref . 


_ _ _ i  rrea-scfi  as  a  result,  of  the  recent  ap- j  Caigarv  i’omrr 't''.  i960  !  ' 

j  pointnienl  of  the  company  as  cen-  ('■■n*.  tnywtment  4' i'-,  1959 

I  era!  agents  in  Canada  for  the  joint  69,’%33 . 

^  j  Ilamburg-.Anierican  and  North  Ger- i  nom.  Souar.  Bldg.  6<;  i948 

onto  y^UiU  !  man  Lloyd  freight  servHce  between  '  *''o'"ou«  Piiiy.r*  6';  1 948  . 
____________________  ■Montreal,  Bremen  and  Hamburg.  |  Gatimau  Bowpr  s' i' o.-.f, 

„ _ .  i  Only  50%  of  the  Canada  Steam-  ,  i>o., '  A"  6' „  laii  -  . 

SatesChiSrge'High  iiwDiv“R.te|  ship  Idnc-s’  grain  carriers  will  bo  J  ; 

.  3;,  2',  _  I  employed  at  the  beginning  ot  the  ,  (;„d(rpy  npai,y  1.142 

•  ••  *’-??;  prc.sent  sc.ason,  Mr.  Euderby  said.  1  Orrat  i aUc  I’appr 6^^ le.'.o, 

I2  11  soc!  Five  of  the  company's  boats  are  now 

495  —  '4'  S  '  7  j  on  their  wav  to  unload  1,500.000  bus-  King  Kri'warH  Hotpr?'",,  1941 

.  4):  “  ‘  I  hels  of  grain  at  Port  Colborne.  Ont..  i-aw..  suprrior  r. • ,  i9m 

4700  16  4  It's  f0c|  where  their  cargoes  will  remain  Ko,Tsr"u7s.&'('  rv;  vm, 

320  -i  ',  1.1  9  **  0®  ;  until  the  canal  system  to -Montreal  Is  iin.,  ,9',  u»,',9  .  , 

■  S5  :  18  12';  $1.50  opened.  These  shipments  from  L)u-  ‘n 

50  .  .  .  .5  ;  2  .  ^  '  luth  and  the  Soo  are  the  earliest  in  Pown'r  Corp.  .v;  19.57 .'  '  '  . 

.  ■  •  J'  ..’ftn  i  years  from  these  ports  to  the  lower  Rt.  ralhnrino  it  Stanley  r.i,', 

14.;  m  ‘  lake  ports  and  Montreal  ^,^V!;T^Ho"n‘g 
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jlake  ports  and  Montreal  stot.leT.rrion^  ^ 

,  Kegarding  the  expected  Increase  tn  [  I'niteH  Amuperrmt  1 

■passenger  busines.s  on  the  inland  Viau  o',' :  . 

I  waterways  during  the  coming  sum-  "  ’ 

nier.  .Mr.  Enderby  says:  "Money  foi  j  Aiit^7i.cS.'’pr<>f 
I  travel  Is  still  available,  though  in  1  Anglin  Norem...  pret 
:  limited  qiiantiticit.  People  on  this  p.''“uu™ri'nrta‘’‘^”"'’ '  ' 
!  continent  now  seek  short  and  cheap  Brewing  Corp.  of  (.‘anafi* 
'  holidays.  Our  .short  and  inexpen-  _  J?'’- . 
i  sive  trips  through  soonery  whose  pre"!’"' 

1  reputation  stands  higli  in  the  estima¬ 
tion  of  the  travelling  public  should  - - 

prove  an  attraction  that  will  benefit  . . 

1  the  Canada  Steamship  J.inos"  |j 


Canaria  Hixruit,  nref  .  .  .  .  .  . 

^  an.  Diminion  Sugar,  com  18’ J 

<'an.  Invratom  ('nrp  ,  com  12 

.  <  ^an.  T’orkprs,  com . . 

I  <  'an.  Parker*  7*  f,  prrf  ....  9.> 

L'an.  InriuKtfie?.  com,  ■  ..  140 

fp  I  >o  ,  11”  .  . MO 

o3  t'an.  IrrluKtrira  7^r  prrf  .  .  .  .  122 

<  ‘an.  Light  X-  Tower,  com  34 

^'anaria  Wire  &  Cable  6^^' p  pref  100 
j  Can.  3VcKfirghou(w»  ...  TO 

•  •  I  Cnijj^ry  Power  pref .  92 

I  f‘ha»r  .A.  W.  Unit*  .  .43 

:  Can.  Ccnrral  Tn\p*f.  Trupt,  lal..  ,'2 
6f'  f'an.  f»rnr''al  Invert.  TruKf.  2nd..  1 1  •  ^ 

•  Drbrnturr  A*  Soc.  6' t  pref  62 

;  I  )n..  Common .  72 

,  Ih'Korrst  T*hono6lm  .  ... 

I  )tipui*  Frrrc*  8  ,  prrf  .  .  .64 

•  •  l  Dunlop  Tirc<  7*,',  prrf  .  .  lOfl 

j  flooflrrirh  Flcvator  A-  TranK.  16 

\  Greoninr  Wire  7' , ,  prof  .  ,  95 

^'2  j  In(rrnati(»nal  Prop.  ’.A”  28 

-A  1  *  L«»ndon,  com  ...  1*4 

»  Lorw'a  London  7*',.  prof.  .  3  * 

'  Manatielfl  Thratrr,  prrf  ...  f.O 

I  Mount  Ko>al  lloud  Script  Pi 

•  I  »<♦.,  com  .  3  * 

I  I  )o ,  6''r  prrf  35 

Mrlchors  r>iHtillpr«  •  7 

I  Mutual  Finance  pref .  4-'i 

•  ;•  I  Mutual  h  i nance  com . 4  '* 

;.y  Nevada  (Quicksilver .  2.j 

•  A  Service  Stations ’W"  prrf 

Standard  ('lav  Product-*,  com.  . 
Standard  Furl  pref.  bonu*  .  72 

•  Toronto  Lir\ atom  7^r  pref.  TH 

^2  United  \musemrnt  ‘’A”  ...  ‘J'J 

Willards  Chorol.itcs  pref . 

ItiMiranrc  Sfoekn 

(panada  Life  .  . 69.'» 

(*anada  National  Fire .  27 

Can.  I  ire  I  naurance  . .  80 

.7  Capital  Life  2P%  T*d . 

(  ommoreinl  Life  It)'  ,  pd 

^  Confed.  Life  20' ,  pd . 2’0 

( 'ohtincntal  Life  20' '  pd  .  .  *.  .  .  70 

—  ('rown  Life  riully  paid^ .  275 

Dtm:  inion  Fire  . 

^  Dom.  of  Canada  (iencra!  ....  223 

Dom.  Life  50' ,  pd . 340 

Lxcelaior  I.ife  .30' ,  pd  .  I  10 

.  ,  Federal  Fire  2">‘^  pd  .  32 

Fidelity  In*,  of  ('an . 100 

Croat  West  Life  .  ,,  460 

rotj  (iuaranter  f'o.  of  N.A. ,  . 23'» 

20  Halifax  Fire  *20 

Imperial  Life  400 

I "»  Manfacturor  Idfr 

Morareh  Lif^’  10'^  prj  .  ,  30 

Sovcrtbpi  Life  2-V‘,  pd .  29 


Dividend  Declarations 


Current  Opinions 


F.\T  ir  IT.  . 

Fort  William  Timcs-.Iournal  -  -  E.  Do!.’ ■■  A"  " . ! ! ! ! ! ! ! 

Scripp.s  said  tlic  other  day  that,  . 

if  llir  worlil  were  idle  for  onlytliree  Dom.7:nginroriiig.  . 

monlli.'S.  all  provisions  necessary  to  Cnnadn  Koundrics  a . 

human  life  would  be  eonsiuiied.  Ppii'ToW*ior<. 

It  would  appear  that  Mr.  8cripps  Po  wer  Corp,  non-rum. ,  pref 
lias  laid  his  finger  upon  the  saner  i 
remedy.  Instead  of  striving  to  shove  i  v  (.  "i-owrr.  pr..!,' 
hundreds  and  thousands  of  men  in- I  Canada  N.  Power,  prof  .  . 
to  productiv.i  employment,  we  should  >  PowcV'roTp.'pT.'f 


$1  00  ■  share  toward  consuming  the  sur- :  Do..'cib-<i  "A” . 

'pluses.  Then  it  would  be  found  1  v.rr.  ■A-'r.ivt 

I  L  ,  ,  ,  St.  l-awrcncc  <  orp.  A  prcl 

'that  th(»  man  wlio  could  cat  his  St.  l  awrnnee  leaner,  pref.  . 

.  i  head  otf,  while  doing  no  work  at  j"t.  i  tijitins|'.\".  . . 

33c  >'cally  valuable  mem-  (^n'wincrioi'  .  !!!!! 

her  of  soeietv,  instead  of  tlie  man  '  '  anada  Pud  Pmw  . 

■  [who  keeps  tiglifcniiig  his  belt  in  or- i  . 

I  der  to  stave  off  the  biinger-feeling,  ('an.  TV  K  P.  Invc.*t..  prrf.  .  .  . 

.'I  while  at  the  same  time  he  works  till  Tookr  tiro.-  prof . 

!  he  is  ready  to  drop.  noM^'k'l'i.Vt.lr. 

$1  00’  A'et  it  IS  the  latter  that  society  Turkelt  Tobacco,  prof . 

jjS'.  „„lay  smiles  upon  as  the  heroic  fig-  ri»^Znk.,' prof 

SI  jo  '"'e.  w  hile  the  former  is  {■onfemptu-  McKinnon  stori,  prrf  .. 

7‘:  ;  ously  slurred  over  as  a  mere  bum.  Mont_  Tramway. . 

^^6";  i  Argentine  writer  admits  that  T'o^iXf''  .!  !!!'.!!!’. 

b'';  i  our  problem,  at  least  so  far  as  Ijotro  Mini-.. 

I  wheat  is  concerned,  is  the  wiping-  BHd'roVirceMi'  '  ’  .  ‘ 

si'nn  otit  of  surpluses.  He  wants  to  see  Abitibi,  prof  .  . 

$100  .  them  wiped  out.  But  he  admits  *  " . 

ithat  it  will  he  a  long  process.  They  int’'p."Jt  p..''prnf  .  ’ ! 


3>ar!y  l»5v.  Daf" 
Kate  Daclarcd  Pavablo 

51  P  .hinr  I  i 

54  f  I  Scpl.  1 

51  5 1  1}  I  Iff*.  1  '► 

2.:.0  ('2'  'C.  .|  .\pr.  I 


c.  i\  Apr.  i  : 
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M  Apr,  1' 
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Vr.  Scripps  bolicvos  that,  if  i 

w  ent  ;it  the  job  with  real  good  will  I  iiojiingor 


Im(.  Paper,  prrf  ... 
L  S  Mltchrll 
( 'n'rary  I'ovvcr.  prrf 


Mining  Market  Record 


■  all  he  wired  out  in  three  months.  ! 

I  Tiie  puzzle  that  economists  should  Trav 
j  try  to  solve  is  not  to  find  work  for 
ta  few  million  pairs  of  haiul.s.  but  to 
get  a  few-  million  months  at  work  ■ — 
,  eating  up  the  pesky  burden  of  sur- 
pluses  which  the  world  is  breaking  Sort 
I  its  back  to  su.-^tain.  '’‘'i" 


Do.,  pref . 

Vc\.  I  .  A  P..  n-rf 
Trax  mo^c.  prrf 
licatty  Hrn*.,  pr#f  .  .  . 
it)  lailia  aividen  I 


rumtahcci  by  F.  O  Hearn  6w  Co. 

FrirJay  Week  Week  Wednevley 
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33 

20«5 

3.5 ’i 

26 

$1  .00 

33 

92 

33 

28 

7<'’. 

P) 

9 

C'V 

36 

36 

33  F; 

38 

435 

4.» 

32;; 

$2.0C 

35 

$3  00 

27.5 

13 

2R5 

2,5S 

$8.00h 

130 

5 

130 

125 

7'** 

21 

19 

0^7 

.. 

.. 

16 

13 

$1  60 

si 

• 

•• 

*  10 

CO 

51 

7^ 

5 

4 

98 

CO' ; 

O'-;. 

104 

103 

25 

49 

41 «; 

$4  00 

<0=4’ 

92 

80 

69 

2:0 

1 

92^4 

82 

$5  00 

73 

5.1 

$4  .00 

101 

100 

6' ; 

28 

28 

2:  y 

120 

— 

;«  29 

18 

$2  00 

40 

27 

eo‘4 

fcO'*' 

59 

looi 

—  1 

63  •, 

51 

$7  00 

14 

too 

15 

iof; 

50c 

37 

.56 

.1: 

37  L 

V4 

-f 

■;  4-2?.; 

37 

89-; 

80  8  i 

89 

80 

.LS 

— 

4  99 

89 

6  '■.••'T 

45 1; 

45;.' 

43 

45 

3,52 

;  49 

40 

%7  50 

16 

12  L 

$3  00 

(^0 

5 

9.1 

eo 

7 ‘“7 

551; 

27*; 

52;; 

52  ;> 

1407 

—  / 

M  591.; 

49 

$2  50 

27*; 

26 

Zb 

1:0 

—  1 

“4  '29!' 

26 

$1  00 

L’O 

tl7 

7C7 

19;; 

•) 

72 

1.5  ■  ■, 

$3  50 

9? 

88'/ 

7‘'7 

ro 

50 

92 

88 

32 

30 

$t  00 

15 

8 

7!» 

so 

9U 

7 

35 

1 

50 

1 

40 

40 

39 

31 

202 

--  1 

42 

3S 

$1.75 

AbiinN  . . . . 

5?  00  ,  Amitv  .....  .  . 

7'^,'  '  Aiuulel  .  ...  -  . 

51  00  Area . .  .  . .  • 

:  .Aootida  ■  - 

rOc  ;  Amo  ,  . . 

FOc  '  B,  C  Hionei  r . . . . . 

;  i'*  '  Baldwin  . 

Barrj*  Hell  .  .  . . . 

7%  Bidpood  . . 

Buckingham . . 

7 ' ,  Bat  bur«t 

.  Bfif-e  Metals . .  • .  . . 

Bia  Miss . ■ 

f,%  Bobio  . 

7^/  *  Bunker  Hill  Ext . 

$1  '*0  '  CEstle  Tr . 

DBiClericy  .  .  . 

6'*;  '  Cbiboiigamau  Proifp  .  . . . 

tO'  ;  ,  Coast  Copper . , .  . 

51 .00  1  Central  Man  _ 

7'"^  Dome  Mine  ^Div.  $1.00) . 

i  ‘  Duprpt  .  . . 

50c  Dunkin . 

I  ■  Eldorado . . 

^  . . 

I  Goldale . 

f;0c  !  Goldhill 

$1.00  Granada . 

7*'!-  .  Howey . .  . . . . 

6'y  '  Hollinger  (Div.  O.Ga)  .  . 


Hudson  Bay . 
Keeley . 


KootncyFl.  • 

Lake  Shore  (Div.  $1.20). 


NEW  YORK  STfiCiCS 

A I  f  I ,  A  nr  8, 


Nortbrrtt  Pa<'i'*'*r 
IVntis.'  h  aniti  P.  U. 
Prcpsofl  Sir*!*!  Car  .  . 
U«*pubHi*  Iron  A  S 
Koyal  1  ‘utfb 
St.  I  ouia  A  S.  I' 
Sin«'lH«r  C ona'''liilatf  d. 


2 >.  p  Apr.  20  Mar.  31  rOr 

TV.  rj  Apr.  13  Mar.  31  1  .’,n 

p4  *1  May  1  Apr.  13  3'j 

I’:  *1  Apr.  2n  .Apr,  10  M 

2''i'.  <1  May  1 3  Apr.  riO  .'OtA 

I  '  'J  Apr.  20  Mar.  31 

1  •'*4  'I  Apr.  1  »  Apr.  \  . 

IN  M  Apr.  r.  Apr.  1  3>.. 

51  nii.iMny  ]  Apr  1G  j  H'  ' 
I’.  P  May  I  A  r’f.  I  "•  -I 

1  M  Apr.  22  '  p*’.  .3  I 

rnp.  q  A? ay  1  Apr.  2*» 

Ud  u  MaN’  1  .An,-.  L'l'^  •  i 

3*-.  S  May  \  Apr.  IT  3'^ 

tj  Apr.  r.  Apr,  .8  3'*! 

1  '  •  •!  May  !  Apr.  i:> 


'  <  >rih  io  Flf*ur  *■( 
<  hitario  Ste**! 
I’orto  Kifii  H*. 
Sti^f'l  of  ( 'anada 
\Vaj»  imark 
Ucfel  KiB-itf’nuy 


,  Allia-Ciialn'r-* . 

-Atn.  TVot  Sugar  .  , 
\rn.  Posh  Magneto. 

.Am.  Can  . 

Am.  ( ’ar  &  F  .  .  . 


1  M 

I  .s  ,*> 

Am.  Tee . 

.'10 

.'l(* 

02 

02 

01 

Ol'-s 

01 

01 

.Am.  Inter,  ('orp  ... 

18’| 

!H* 

17 

1 7  ' 

10 

1  7 

.'20 

0.3 

.Am.  1  oentrutivc*.  ,  . 

IM  ’ 

.0, 

02 

f)b\ 

06'/ 

09'.' 

.0.1 '/ 

Am.  Smelltinc. 

4  *) '  j 

4  IT' 

02  >  * 

.(•I 

Am.  Steel  I'nundried . 

0.’ 

02  ‘  J 

02 

.o-^  ■; 

03  1 

00 '  .J 

.Am.  Sugar  . .  . 

rr  i 

.'■3 

■  VO 

1  20 

J  n 

1  15 

1  hO 

1  00 

Am.  Sumat.  Tob 

k 

48 

.49 

40'/ 

4  > 

.SO 

40 

Am.  Tel.  A  Tel-. 

is«’; 

is.s*. 

.08 

08  . 

08 

OS 

12 

02 

Am.  W  oolen  .  .  , 

Jri 

.04*4 

04*; 

.04’. 

.04 

.03 

03 

Anaconda  Copper. 

kVi 

32^ 

.77 

.  1 .1 

.Atchison  . 

1K.5 

180' 

.04  a; 

.*o4v; 

04  !/ 

on; 

.07  'v 

.04 

Duldw  In  T  oco . 

31  % 

■.14' 

.40 

.4.i 

.40 

4.1 

49 

Ridt.  A  Ohio 

74 

J*3l  •(  hanpe  Southern  Pa**i!'e 

o3  •••  1 " li  Southo’‘n  Pailway 

.  .  Studebaker 

..  Tennessee  ( ‘oTiper 

122’ .i  —  lU  Texfl*  (hilf  Sulphur 

yO’  jf  -  ; ^  3'exaa  ( »il 

2“^  ....  Tohaoeo  Profl.  Co  .. 

!H*<  — •  T’rion  I’arifTc 

2'1’i*  TVS.  Inclust.  .Moohul 

4lt’ «  •  -  ^4  C  S.  P libber  .  . 

2'U  i  1*4  r.s.  St.M  l . 


V.'pvtincboii*'* .  . 

I  \A‘bit,»  MoJivr  ,  , 

I  AA  ilb  «*  ( >'  rrlanri 
AAorlliin^Mtin  Pipnp 


Oil  Stocks 


F^othlehem  Steel  iP) 


I  Laval  Que 
Macassa .  . 


Nipissii'B  'Div.  $0.o0) .  , 
Noranda 

Nor  Power  and  M . 


Sherrit  Gord. 
Siscoe ...  . 

Teck  Hughes  ‘D 
Towagamar 
Thompson  Call 

Tashota . 

Treadwell .  .  . . 


('artadian  Pacitic.. .  . 

401, 

303/ 

(>rro  do  Paeco. 

Cl 

23 

(''hicago  M.  &  St.  r. . 

tl 

r,  ^ ; 

1  )o..  pref  .  ..... 

10 

0'  w 

f'liirago  Rock  Is . 

.57 

54-; 

Colorado  Fun) . 

22 1 ; 

21'; 

Can4Solidated  (»as  .  . 

ion; 

fhc*; 

Cont.  Haking,  pr«f.  A 

18 

Do..  •  H” . 

C ontinental  f’an . 

.57 -S 

r«i ; 

Corn  Products  . 

70'v 

77 -'jj 

Crucible  Steel . 

49'.. 

40 

Cuba  Cane  Sugar _ 

4*; 

Columbia  Gas .  . 

40t-i 

39  u 

b>ie  Railroad  . 

27  >4 

»*7 

Fox  Film .  . 

34 

2«'; 

Freeport  Te*as  ..... 

37'.; 

30 

General  Klectric 

4Ki; 

4t!»; 

General  Motors, 

42*. 

43 

Goodrich . 

1««  . 

16', 

Great  Northern  pref. 

63'  : 

fiO 

Great  Northern  Ore,. 

'2'2 '  T 

23'; 

Inspiration  Copper.  . 

b’ t 

F’ ; 

Intornnt.  Harv.  N..L. 

.59', 

.vn; 

internat.  Nickel  .  . 

18 

17'  . 

Int.  .Merc,  Marine. 

12' i 

lnte»’nat.  T’aprr,  pref. 

...  1  AVrights  Hargreaves . 

7%  I  Apex . 

....  I  Algonquin . 

$2  00  I  Brett  Trethewey .  . . 

....  Columario . .  • 

Gem  Lake . 

$3 .00  Ritchie . • 

....  AVhite  Lake . 

$1.00  Oils— 

....  Acme . 


70 

;o 

7  i 

tS 

6.» 

45 

I  4  -5 

1  31 

I  .!:• 

1  fil 

0 

71 

75 

:o 

"0 

80  '  . 

75 

11 

21 

18 

'1 

?5 

103; 

0.1 '/ 

.03 

03', 

01  s 

05 

02  »a 

04 

1  13 

1  02 

1  OS 

1  n 

4.1 

12 

)  13 

1  0,5 

1  06 

l  70 

77 

51 

.53 

50 

51 

54 

A6 

2S 

8  6.S 

8.20 

8  .50 

8.6.5 

t*  20 

.53 

.55 

.50 

.50 

60 

.20 

06 1; 

.02 

.ioy; 

.15 

.19 

.20*; 

04 

2.65 

1.05 

.69 

'72 

68 

!:6 

86  j ; 

.40 

.15 

1 .22 

1  12 

1  15 

1  22 

99 

60 

1 .16 

1  .60 

1  61 

2.00 

1  55 

.75 

2.99 

2.75 

2.85 

2.99 

1 .90 

.01*4 

.02 

.01  »i 

.01’tS 

.02^^ 

.01 

.03 

.03 

.02 

.03 

.05  >; 

.OIL 

.08 

.02 

.36 

!36 

^34 

.'34 

.40 

.05 

.70 

.21 

.19 

.19 

.30 

.15 

.06K 

.0«« 

,06  H 

.07X 

.15 

.03  yi 

.16 

.16 

.16 

.16 

.26 

AS 

.23 

.24 

.224i 

.24 

.29 

.19 

.47 

1.47 

1.42 

1.42 

1.89 

1.37 

f  Do.  •A” . 

i  Do.,  'ir' . 

j  Do.-C* 
i  Tnt.  Tel.  X  Tel  . 

I  Kelly  Sprinclield 
1  Krnneeott  Copper.  .  . 
j  I  ehigh  A  allev 
'  Miami  Copper 
t  Missouri  K.  and  T. 

.  Do  .  prr-t 
1  Misaouri  Pacifie  . 

I  I>o..  pref 
I  National  T  ead 
i  Nevada  Consol  Cop. 


Loan  and  Trust  Companies. 

!’-l  A*k. 

(*an.  Permanent .  ....  .  213 

('ont'‘al  ('hu.  Loan .  300 

Colonfal  Itivesp .  2 

Feon.  Invent  .  3’ 

Huron  A’  Krie  29 

I  ariil.  I'ankin;;  iX.'  loan .  191 

Nat,  Tru«t  . *390 

(Int  loriM  .  112 

Peal  Kstut<*  .  I9’i 

Tor<»nt(»  ( b'n.  l'ru«t  .  228  230 

Toronto  MttrtgaRe  .  112  113 

Unitui  TruBt .  .  lb  I 


_  Industrial  Dends. 

-  •:  '■"> 

—  8'j  Abitihi  . . -  -  5  — .'<3  V7' 

-4-  1  ,Aaheslo}i  ...5  42 

—  *4'  .Asbestos  1st  M .  ■  ,  C  4 1  18 

+  1*4  A  sheet  OS  (t.  M . 9-59 

— “  ’ -J  C  an.  1  oeomnlive  .  ..(»  Tl 

.  fan  Forging  .  (»  12  If'o 

..  ran.  P.  A  P  Dobs.  .  .o’/-  .'•8  'h, 

.  Cedar  Panifl* . 8  40  10.3'^ 

.  I  ittoi.  ( 'annere  ...  liKl’j 

,  .  .  I  I  n»ni.  <  'onl . .3  -  4(t  !'H 

-  i  '  g  D*on.  ( da*>  . 8  3.3  102 

AleNisb  !>rlj  .  .  .8-  48  22  . 

-  r*  Montrnl  L  II.  A  V  .4U'*82  10O 

--  ’  •»  Montreal  Tranv  ,  .3  41  100  { 

Do..  '  .  A^  K  S.  P.  -P’V.-.'io 
i».  Do .  (.  Al  A*'  .A  • *MS 


Northern  Lleetrie. 
o’ 4  N.S.  A'le»I  A  Coal 
('igilvie  Flour 
I U  Ogiivie  Flour  P*  ‘ 


AtlHfitii!  Perinif'C.  eom 
I  Puekeve  T’ipe  Line 

I  ureka  Pi;.r  I  in*-  .  . 

I  ndiarm  Pipe  1  me . 

.  National  'I  ransil 
Northerjj  I'ipr  I  ine  .  , 

*  »hio  t  lil  ... 

j  Prairie  Dil  it-  t  .a*  . 

'  Prairip  P»im-  I  ir»e  . 

Snuth*‘rn  Penn.  (  il  ,  .  . 

;  Southern  I ■if>i‘  1  ir  e  .  . 
i  Standard  t  hi  of  ( 'al.  .  . 

Standard  Oil  of  Irnliuna 
.Standard  t  hi  of  New  .ler'^ey 
Sjandard  (  hi  t»f  New  A 
IVnion  Tarik  Car.  eom  .  . 

A  iirutmi  oil . 

*  ltnp»  lialOil  .  . 

.  liilern  Pete, et>m  .  .  .  . 


ABATTOIR  TOR  SASRATOOA. 

Saskatoon.  —  'I'ho  Sa.skatclicwan 
I.ivestoik  I’(M)il  i.s  considering  the 
estaldishnicnl  of  an  iib.ittoir  ;ind  pro- 
[  cessing  phitil  al  S.i.skatoon.  (lovcru- 
iiient  fitiaticial  assisttinoo  to  the  cx- 
'  tent  of  putting  in  tbs  first  nnit.  cost- 
itig  between  $05,000  and  STO.lKR),  is 
soiiglil.  the  money  to  be  repaid  over 
I  a  period  of  five  years.  The  plant,  if 
estaldished.  will  he  patterned  after 
111"  Danish  type  and  will  he  eom- 
:  plelely  Tiiodcrn.  being  luiilt  so  that 
ad'litiotial  units  enlarging  it  niight 
be  added  without  the  neces.sity  of 
;  any  alteration  to  the  first  nnit. 


TO  111  IM)  >K»  rREA.MI’RV. 

.Saskatoon  — -  'J'lip.  .Sa.<«kafjxm  Daity 
I’ool  h.as  decided  to  erect  a  tip'w 
idant  on  the  northwest  corner  of  1st 
.\venue  ami  Cktti  Street,  .it  a  cost  of 
$50,0()(i.  \\  oi  l,  will  be.  !;tarlo<l  at 

once. 


. .  . .  Alberta  Pac . . 

7^/c  {  Ass.  Od  &  Gas . * .  *11 

. .  . .  1  Baltac . .  -05 

7%  British  Am  Oil . .  11.75 


F.  W.  Macdonald  &  Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  86  Mining  Exchange 


UNLISTED  STOCKS  AND  BONDS 
Mining  and  Industrial  Securities 


7%  i  Calmont . .  • 

4''^  !  Chem  Res . 

.  .  {  Commonwealth . . . 

7*'l  Dalhousie . . . 

.  .  {  East  Crest . 

$1  .40  Home  Oil . 

*  Imperial  Oil  iD'v.  $0.50' . 

.  . .  1  Ini.  Petroleum  (Div.  $1.00)..  .. 

7<:'  I  Mcriend . 

$1.00  N(<rdon  . . 

I  Olga  Gas  6s  Oil  .*»**»t»*«t 
.  i  Peninsular  Pete  . . . 


Ma.  7785  -4121 
911  New  Tramways  Bldg. 
1 59  Craig  Street  West 
MONTREAL 


IFire  Connections 
to  al! 

Principal  Markets 


Elgin  6255 
38  King  Street  West 
TORONTO 


MORGAN  TRUST  COMPANY 

Kxeoutvrs  Trustees  &  Agents 
i^rpijsitury  I'ur  Furniture  and  Valuables. 

ASD 

MOKGAN  KEALTIES  LIMITED 

rniperlj  —  IJoiishl,  Sold,  I.eascd,  Exchanged  and 
Administered. 


JAMES  MOUGAN*.  Pres. 


C.  I>.  MORGAN,  Vice-rrea 


H.  A.  NIXON,  Secr’tary  .ind  Manasrer. 
W.  !•;.  PIT,Bf)ROUGII,  Tistatps  Maiiaser, 
I".  A\’.  HOPKIXS,  Storajfp  Managpr. 
.lOTIN  n.  VVAtrOH,  Uralty  Manaffpr. 
ALFRED  JONES,  Insurance  Managrer. 

I’Lntean  6261—1455  IMON  AVE>UK 

or 

Entrance  from  the  Morgan  Store. 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  Weat 


Montreal 


Tel.  ♦HArbour  2148 


OSLER  &)  HAMMOND 

Stock  Broken  and  fitiaudul  Agents 

/'  ivTouto  Stock  Exchang: 

‘ir  t  I  cMontreal  Stock  Exchansfi 

v  t\ew  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchsnse 
Investment  Bankers 

221  NOTRE  DAME  ST.  WEST 
MONTREAL 


Mara  &.  McCarthy 


Manabea^M 


Toitmto  Stock  Exchange 

Montreal  Curb  Market 

New  Yock  Cotb  Market  (Aasodatt) 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt,-Col.  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 
TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

vFMitr  im  mdxtrkai,  st(k:k  exchange 

•  nit.Mur.us  mONTKEAL  CL’RB  MAKKKT 

INSLKANCE  EXCIIAM;E  BUILDING 

276  SI’.  JAMES  ST.  275  NOTKE  IIAME  ST.  W. 

IIArbour  6101*  IMoiitrcal 

nUANCII  «»KHCES-«,RANBA’.  KNOm  i-TON.  P.Q. 
nUVATK  WIKES,  TOnON'I’O  AND  NEW  AORK 


Jlanufacturers  of  High-Grado 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFORD,  Ont,  LONDON.  OnL  'WATERFORD.  Ont 
ALMONTE,  Ont.  COATICOOK,  Hue.  und  ST.  HYACINTHB,  Que. 


General  Office: 

PARIS,  Oni. 


Selling  Agents  to 
Wholesale  Trade: 
AnqI£J0HN  GORDON  &  SOY, 

k  LIMITED 

Toronto  &  3Iontreal 


BECOME  A  REGULAR  READER 

It  co»ts  only  three  dollorn  a  year  for  reeulsr  weekly  deilrpr* 
a  Canadian  addms,  ' 

THE  FINANCIAL  TIMES  PCBLISHING  CO  .  LIMITED. 

6S1  CrtiK  at.  Weat,  Montreal. 

300  Ui>y  Street,  Toronto 


Eneloaed  find  .  for  $. 


tor  which  aend  The  Financial  Times  for  .  montho  to 


tiL’BSCIllPTION'S:  In  Cnnudn,  S3.00  a  year;  SI.7B  for  *lx  montha  In 
Great  Britain.  12a  a  year»  7a  for  alx  montha.  In  United  Stav.a 
•3.50  a  jearr  $2.00  for  alx  montha.  »»"tea. 

Make  all  Chequea,  Drafta  aad  Money  Ordera  pnyuble  to  ike 
Company. 


DOWNWARD  DRIFT 
PRICE  MOVEMENT 
IN  DULL  MARKET 


Heard  in  the 

Boaud  Boom 


Easter  Closing  Not  Conducive  to 
Bolstering  of  Lagging 
I  Interest 

'  SMELTERS  FEATURED 


WHILE  tho  current  easineaa  in 
the  market  is  seasonal,  nd- 
\ors<=*  influences,  insofar  as  Canadian 
conditions  concerned,  have 

doubtless  been  a  factor  here. 

The  newsprint  siUiation,  "w-hich 
becomes  iveckly  more  obscure,  is 
having  an  unsettling  effect  upon  the 


SERVICE  STATIONS 


EARNED  $3.60  ON  j 
COMBINED  STOCKS: 

Compares  With  $5  in  1929— 
Affected  by  Disturbed  Con¬ 
ditions  in  Oil  Industry 

i 

CURRENT  POSITION  GOOD 


Tnannln  Pa.*..aa  QaaBjla.!  ^  WholO  list.  While  ttlC  obSCUre  OUtlOOk . 

Toronto  Prices  Studied  ft  i  an- purclmsing  power  in  the  West  is  Dividend 


Week-end — Little  Change  in  ^  another  infiucnco  which  is  working  Reduced  From  65  Cents  to 

Distillery  Stocks— Oils  Fail  to  to  the  disadvantage  of  the  market.  ^  rvnla  a  Ouarter  as  From 

Recover  Demand  continues  on  a  curtailed  ^  i-ents  a  t^^uarier  as  rrom 

I  ivecover  _  soiile  and  it  is  becoming  more  July  1st 

I  ,  ...  evident  that  the  rank  and  file  Is  _ _ 

♦  nwaiting  definite  signs  of  perma-  Toronto  Burean  The  Flnnncial  Times, 

the  trading  sessions  on  the  Monti  eal  improvement  before  making  Toronto.  —  Earnings  of  Service 

Stock  Exchange  last  Aveck  were  committments.  Stations.  Limited,  during  the  year 

marked  by  nothing  more  than  an  ir-  *  .¥  ¥  ¥  1930  were  equivalent  to  $3.60  per 

I  regular  downward  drift  as  mdica  ed  SilTOnvood's  Dairies.  share  on  the  combined  A  and  B 

bj  Ihe  tinaimial  Times  weighted  stocks,  compared  to  $5  the  year  pre¬ 

index  which  declined  from  €1  to  59.  Silverwood’s  Dairies  Ltd.  reports  yjoug  annual  report  now  going 
Laster  closing  was  not  conducive  business  during  the  winter  season  forward  lo  shareholders  reveals 
!o  the  bolstering  of  lagging  inter-  has  been  running  up  to  expectations.  Sugs  were  afSd  by  the  less 
cst.  but  rather  this  tendency  be-  1  rading  statements  from  subsidiaries  active  demand  for  Service  Stations 
came  more  accentuated  once  the  ac-  indicate  that  net  profits  for  the  equipment  and  by  heavy  write-offs 
cumulation  of  orders  had  been  dis-  twelve  months  ended  March  31st  last  inventories. 

posed  of.  Besides  the  contributing  were  pretty  close  to  the  estimates  Operating  profits  for  the  year 
factor  of  a  restless  New  York  mar-  made  a  year  ago.  It  will  be  several  ^gre  $1,555,412,  as  compared  with 
Uet  aggravating  the  general  situa-  weeks  before  the  annual  statement  g()4  ogg  1929.  Provision  for  de- 
lion,  there  is  constantly  being  ptib-  Is  available.  predation  on  plants  and  equipment 

lished  numbers  of  exceedingly  ad-  A  favorable  aspect  of  tho  com-  amounted  to  $367,086  against  $306,- 
verse  rcport.s  However,  it  has  been  pany’s  business  is  that  it  has  not  oi6  the  previous  year  and  provision 
pointed  out  that  this  condition  is  to  been  subject  to  violent  fluctuations,  for  United  States  and  Canadian  in- 
be  expected  and  will  ultimately  -v-  a;  a;  ¥  *118  nos  in  ia20  and 


on  A  &  B  Shares  to  Be ! 


Recover 

The  three  days  that 


Reduced  From  65  Cents  to| 
40  Cents  a  Quarter  as  From 
July  1st 


marked  by  nothing  more  than  an  ir¬ 
regular  downward  drift  as  indicated 
by  The  Financial  Times  weighted 
index  which  declined  from  61  to  59. 


McDougall  &  Cowans 

ivrembers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 

DiTiDE^pj^nER  213.  MootrealTrainways  Compafly 


'  make  for  a  greater  degree  of  sta¬ 
bility  than  hitherto  existed. 

The  period  under  review  opened 


J.  S.  .^lilchell.  I 

A  development  of  a  weleoino  and 


MontrealTramwaysCompaiiy 

5‘rSZ'o\';!Lrrnd'°°,uS«en;  HoHiDger  Consolidated  Gold 

amounted  to  $367,086  against  $306,-  Minnc  I  imifoil  IHVinE>D  NOTICE. 

016  the  previous  year  and  provision  lilIIIC5j  LllllUcU  - 

for  United  States  and  Canadian  in-  .  ^  ~TTZ  ^  NOTICE  is  hcrebv  given  that  a 

come  taxes  was  $118,098  in  1930  and  ®  outstand-  f  Ywo  Dollars  and  Fifty 

$143,540  in  1929.  After  payment  of  Capita  Stock  of  the  Company  50/  ncr 

nreferred  dividends  net  earnings  been  declared  payable  oil  tho  per  share,  for  the 

we.fonrMvaiont  tn  22nd  day  Of  April,  1931,  on  which  l-IiKirIcr  ending  the  3Ist  March.  1931, 


IHTIDEND  YOTICE. 

NOTICE  is  hereby  given  that  a 


ca,  „c,  .  cdu..,--Uvo  A'sbarS-'.;:; 

a„y  ...ally  Company  The  .liaba.a.a,^  Jm  B  .S'rca1i„“ o™ 

hisrsci;,!?  T’;or„"m5ir»  imu  -» 4«.  .aar.  ,pi»3, 

of  activities  .afler  a  tlirce  day  clo.s-  tufid  by  directors  covering  the  first  ‘‘"n;g\g,-i,gg  gbect  shows  an  cx- 
102.  wa.s  decidedly  soft.  Smcltcr.s  'luartor  of  operations,  the  view  is  '  >'«  «<  Unoc  sbect  ^  Current 
lircalviiig  nine  points,  prcsuujab);,  on  ;  I'f'id  that  the  nirrenl  licclarafion  ,  ■  .nop  -inioimted  to  $5  96”  -  I 

n,m»,-.  U,„t,he  ,ln,d<.n.l  m.-,y  n.M.,.  .a,  a  Tavorablc  ItiiSw  wc™ 

met.  Any  doulds  in  this  riiioction  businoss  index.  ,  ,  seenritics 

liovvcvcr  wore  later  dispelled  whm, .  al  market  value  ‘and  current  liabili- 

if  was  officially  stated  that  iho  di- i  ‘ ’‘iPi'utd  dopieeiaiion  in  sceurilles  «me030  leaving  net' 

vidend  was  safe.  The  stock  reeov-^of  Ihe  past  two  >cars.  the  two  .Mit-  of  ‘’4"  787 

ered  a  good  portion  of  ii.s  earlier  j  chell  issues  have  been  steady  fea-  rS  If  9  6^  to  1  In  iV'o  ' 

loss.  The  whole  market  at  this  liiiie-  hni'CP.  the  common  never  getting  he-  "ot^kino  ratio  of  9.6  j 


date  cheques  will  be  mailed  to  sliare- :  iias  liecn  declared  upon  the  paid  in 


1.  MclVOli,  nc.^day  tlio  J5lh  .\pril,  1931. 

As.sislanf-Trr.T .surer.  uy  order  of  Ihc  Board. 

i!  . .  ■■■■  . . J  TATUILK  DIJBEE, 

Western  Steel  Products  ji.,. 


ered  a  good  portion  of  ii.s  earlier 
loss.  'I  hc  whole  market  at  this  jiine- 


liiro  was  moving  in  a  mixed  uncer-  iu"'  10  while  the  preferred  has  cu 
tain  manner,  closing  dull  aud  irre-  joyed  a  .steady^  bid  at  104.  _ 


gular. 

Steadied  at  31idweek. 

Our  Toronto  office  reports  that 


pricS  l„  thrhhare  lTst  i„  SS  ,u„;  f.fl ','"5?; 

t.r  .....imp  .....  7  H'S  corporatioDS  in  Ihe  United 


It  puiiucil  (HU  lllUl  HUJUIS  IIIC  -  -  ,  ^  .  i.  I-  u:i;  1t\riT1.li 

extended  depreciation  in  sceurilies  at  market  value  ami  current  liabili-  i 

of  Ihc  past  two  vears.  the  two  Mit-  Lcs  were  .  p  J'®  I  DIVIDKM)  YOTICE. 

chell  issues  have  been  steadv  fea-  'working  capital  of  $o.343,t8:  and  .m  .  ,  ,  ;  I 

Inics  the  common  never  "-eitin- he-  working  ratio  of  9.6  to  1.  In  1929  ,  Notice  is  hereby  given  that  a  quar- , 

low'io  vvhiinhe  preferred  hasten-  working  capital  was  $3,345,174  and  terly  dividend  has  been  declared  on, 

o  ed  a  s  oaL  bid  Mri04  the  working  capital  ratio  2.6  to  1.  the  Six  and  One-Half  Per  Cent.  Cu-i 

jojed  a  .  eady  bid  lu  ._  During  the  year  bankers’  advances  mulative  Redeemable  First  Prefer- 1 

,,  ,,  ‘  shown  at  $978,815  In  the  1929  bal-  ence  Stock  of  Western  Steel  Pro-, 

Canadians  Care  Better.  ance  sheet  were  repaid.  ducts  Limited,  payable  on  the  1st  day  i 

Dividends  paid  in  March,  1931.  by  Disturbed  Conditions.  of  May,  1931,  to  shareholders  of  ^ 

972  corporations  in  the  United  According  to  the  annual  report,  record  on  the  15th  day  of  April,  ^ 
States  amounted  to  $370,245,000.  “the  1930  earnings  of  the  company  1931.  | 

This  compares  with  $438,894,000  by  show  a  decrease  in  comparison  'wtih  By  Order  of  the  Board.  | 


Hnd®  of  ^Tho  nrw  '  States  amounted  to  $370,245,000.  “the  1930  earnings  of  the  company 

^  [nripv  Tnrootrf  <s7^t  ^t'v  I  comparcs  with  $438,894,000  by  show  a  decrease  in  comparison  'wtih 

i  hinge  showed  a  recessio^^^^^^  corporations  in  February,  and  the  previous  year  owing  to  the  dis- 

1  cnange  snowed  a  recession  Irom  bJ  represented  a  decrease  of  15.8c/c.  turbed  conditions  in  the  oil  industry 

i  inii'irtntinn  in  vinrvipo  <5t-itinne  i  noteworthy  that  a  record  of  in  the  United  States  and  the  fact 

I  sivirp^  (inriirroH  nimnst  thrnnp-h  i authorized  by  Ca-  that  all  inventories  were  reduced  to 

'  S;  ?dbHc  ,t?o"  :  <«'  April  market  valme  prey.lllns  at  approk- 

r.f  thP  .inmnnt  ^  I  amouiited  to  $28,502,000  as  compar-  imately  March  15,  1931.  These  prices 

with  $31,039,000  in  the  previous  were,  on  the  average,  considerably 

M-irrh  iho  iiHnp  in«  dn.'lin  I  ulonlh,  representing  a  decrease  of  below  those  prevailing  on  December 

the  ve  il-  1930  were  eniril  lo  Sf’ fit)  ’ comparisons  it  Will  he  fiscal  year. 

'per  share  on  the  flass^\  and  (’li’Ls  I  shareholders  of  Canadian  “Your  company  owns  a  substan- 

Ti  Vnmhinnii  i./v.vi  n-.  »•  o,i !  liavc  fared  relatively  lial  amount  of  the  issued  capital 

'with  $"00  PCI'  .sli'U'o  i"n^19”9  ^Tlic  i '*''**’  L’nited  Slates  stock  of  Rheem  Manufacturing  Co., 

balanco'shcct  however  rcvTilled  ..j  corporations.  which  is  shown  as 

.stronger  working  position  and  an  .  f  hated  eompanics.  In  the  mcoiuc 

excellent  liquid  eondition.  Dircclors!  Ilindc  &  Datich.  sla  enient  of  your  company  consid- 

mMmu.0,1  11,,.  ror  .ho  lin.o  iminai  . . .  S:i'J,,;ka'“j 

wfufd  'be^•edllctTfronf 'oo*  eVlUr  to  ‘'untauier  j  preferred  slock  and  no  credit  lias: 

4o  111. ini  11.1^  n  ' '''’''’'‘'‘‘''’''’"S  field  ill  ilic  Mai'itim.o  bceii  taken  for  ibe  interest  in  the. 

■..ill  m.ir  r  ii"(i  ■ ’-iini  ♦  r  tr  m  V'  '’'rivinccs,  i«arl  iciilariy  in  view  of  tho  ;  substantial  undistributed  earnings, 

loml  I, all  of  1%0  sales  to  d istrib  it- ;  taken  bv  =  fo,-  the  past  year  on  the  common  ! 

,ing  eomi.auie.s  ihc  1  nitod  Stales  organization  U.  compete  i  stock.  ^ 

:  .Vififn'  /  ■’  -^"ongci  l..isi.s  with  the  Hindc  j  •‘During  41io  first  quarter  of  1931; 

il'niir  ^  ^  couliuucd  iiilo  this  Pjiper  Fompany  of  Capada,  j  earnings  have  becu  affected  by  the 

'krii.  f  XI  _  Infix,,-  I’MMMT.inv*  h-.tci  nositnnnfvl  : nxv  •r,..twnc.* 


cd  nearly  13  points.  Profits  during!  ,,  _ • _ 

the  year  1930  were  equal  lo  $3.60  comparison 

per  share  on  tho  f’lass  A  and  Class  shareholders  of 

B  .stocks  combined,  as  compared : 

..•m,  ernn  . in-.n  n-i.,.  ,  I'Ct  tCI'  than  IhoSO  of  L  Ult 


with  $5.00  per  .share  in  1929.  The 
tialanco  sheet  however  revealed  }i 
.  stronger  working  position  and  an 
excellcut  liquid  condition.  Dircclor.‘ 


,  I  corporations. 


W’M.  S.  SPARROW. 

Secretary. 


De  Forest  Crosley  Radio  Co. 

I.I.VIITEU 

lllVIUEND  NOTKE 

Koticf)  is  hereby  given  that  a  divi¬ 
dend  of  Twenty  Cents  (20c)  per  share 
has  been  declared  on  the  outstanding 
shares  of  the  capital  stock  of  L‘o 
I'orcst  Crosley  lladio  Oornpany,  Lim¬ 
ited,  pa.vahle  on  tlic  first  day  of 
May.  ]f»ol.  to  sharcholdcr.s  of  n-cord 
on  the  .fiftceiilli  day  of  .April,  JPoI. 

Ly  order  of  the  Hoard, 

,1.  Av.  i’i:.Mrr. 

Sccrctaiy  Trcasi,r^r. 

t>A1’i:i>  a!  Tonihlo.  Iliis  lOIJi  day 
of  April,  liKjl. 


DIVIDEND  NOTICE 

TRAYMORE  LIMITED 

Preference  Dividend  No.  16 

Notice  is  hereby  given  that  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent,  for  the  quarter 
ending  the  31st  day  cf  March, 
1931.  being  at  the  rate  of  seven 
per  cent,  per  annum,  has  been 
declared  on  the  Freference 
Stock  of  the  Company. 

The  above  dividend  Is  pay¬ 
able  on  and  after  the  13th  day 
of  April.  1931.  to  .shareholders 
of  record  at  the  close  of  busi¬ 
ness  on  tho  Slh  day  of  April, 
1931. 

By  order  of  the  Board. 

B.  J.  SWIFT, 

Secretary, 

Toronto  2,  April  1,  1931. 


Canadian  Dredge  &  Dock  Co., 


rreforred  llividriid  No,  15. 

Niiiiie  i.s  hereby  given  that  a  Divi¬ 
dend  of  one  and  llircc-iniarters  per 
i  i’iil.  (  l  being  at  the  rate  of  TCo 


recovery  having  been  maile  from  the  I  . -Y-  !  a  e.  wn„Hoi  i  L  iuvm.  p.uviumg  rmaiage 

low-  following  the  publication  of  the  "‘7**  inamtained.  A  substanti^  the  coast. 

report,  whicit  showed  $1.90  per  share  ->'•  T.  OPIYIOYS.  hf  ^  ' - 

...med  The  balance  ahect^cvealcd ;  make  fur-  “  do' at  tte  pSentHme.  "  "I  /„  TA;, 

a  fine  liquid  poisition.  Durant  shares  .  ^jjer  headway  before  general  list  dividend  of  65  cents  a  quarter  i  ■*  ISStlC 

^shovvn^bTth?'^  com* '  sustained  strength.’’— Stan-  ^-ag  declared  on  A  and  B  stocks.  - 

wa>.  The  loss  shown  b>  this  com- ^  jjai  j  Trade  &  Securities.  payable  on  April  1,  but  until  there  News  of  'Winnipeg  Electric  and 


^  The  I^ss  ^shovvn  b^th?^  enm^ '  exhibits  sustained  strength.  —Stan-  ^-ag  declared  on  A  and  B  stocks.  - 

®  shown  bj  this  com- ^  (jai  j  Trade  &  Securities.  navable  on  Anril  1  but  until  there  News  of  'Winnipeg  Electric  and 

pany  m  1930  was  rather  more  dras-  -  Other  Utilities . 

tic  than  vyas  generally  expected,  and  “Favorable  Inlying  opportunities  j  foj.  Service  Station  equipment  your  |  Bond  Yields  as  Related  to  Com¬ 
an  injunction  issued  a  least  delay- in  he  uncovered  but  we  are  hot  |j'jreeto;s  feel  it  ^  niodity  Prices . 

conso^UdXn  wfth'*4rii  M^^  ;;ecomniend  the  use  of  Luce  the  dividend  to  40  cents  a  Toronto  Calls  for  Tenders  for 

Motors  and  additional  cash  reserves.  ’  —  Brook- L,,artfir  on  A  and  B  shares,  begin-  Bond  Issue . 


the  formation  of  a  new  conipany  were  uiire  Economic  Service.  ninv  Tulv  1  1931.  *  News  of  Brandrani-Hendcrsoii 

j  fresh  market  factors.  Officials  claim,  -  "The  policy  of"  your  directors  is  and  Other  Companies . 

I  however’  that  nd  grounds  exist  for  ..jf  present  market  followed  jq  maintain  a  strong  current  posi-  Dufferin  Paving  and  Other  .\n- 

wi4’thc“eoZl  daUon'’  Tho'emiH  and  to  continue  to  intro^ce  nual  Reports . 

with  the  consolidation.  Ihc  court  ]„-c.ssions,  an  upswing  would  not  set  such  economies  of  operation  as  will  Westingliouse,  Howard  Smith, 

i  will  decide  his  point  ,m  13.  .i„,y  or  Ausust."-A.  .MeB.  permit  tSrfullest  aSta4  to  he  and  Other  Reports . 

i  The  oil  stobks  have  failed  to  re-  _ _  taken  of  improvement  in  business."  Jo^d.^NaDomB^  Breweries  and 

j  fleet  what  officials  of  refinery  com-  <ij|-  oonfiniies  to  be  a  good  time  The  Case  for  the  Western  Grain 

panics  regard  as  definilciy  favor-  j-,„.  jpun.  jcrui  purchases.”— Moody's  f  AllTFO  TITPAMP  Trade . 

able  developments  in  the  industry,  iuvcslor.s  Service.  llllWHK  ||l|l^l||f|K  Answers  to  Inquiries  from  Our 

j  involving  measures  taken  by  the  _  jlJVflflJll  lilWlflU  Readers 

Federal  Government  amply  to  pro-  ..ri  ,■=  hv  nr,  mr,nn«  r,rni,:iiiir,  tioit  i  nm  nn/iwn  »  FknFfc  I  iir,rM,i,n..r.'r.iL  .L./ 't>L 


News  of  Brandrani-Hendci’soii 
and  Other  Companies . 


permit  the  fullest  advantage  to  he  Other  Reports  . . . 

taken  of  improvement  in  business.”  Ford,  National  Breweries  and 


IMPROVEMENT  FOR 
CANADA  BISCUIT 


dising  and  Manufacturing 
Increased  Profits  40% 


-  Other  Reports .  7 

The  Case  for  the  Western  Grain 

LOWER  INCOME  0,3  ' 

CT  DADCD  Bcauhamois  Project  Lung  De- 

jl*  IiIjUIu  hived  For  Finances . 11 

Canada  to  Become  a  Nation. 

■  No  Longer  a  Colony .  11 

Net  Equal  to  95  Cents  a  bhare  standard  Exchange  Ticker.s  For 


|,  Federal  Goyernment  amply  to  pro-|  ..j,  ^y  po  mean.s  prohalilc  that  Onp  nrpiC  DADED  Bcauhamois  Projccl  Lung  De- 

1  lect  tlie  indu.stry  from  dumping  of ;  .,^0  going  liack  to  tlic  low.s  of  jl  KKIil^  £#*1  I^K  laved  For  Finances .  11 

:.di.strqss  gasoline  Irom  the  Lnitud  |  L)ccembcr.”-Ti'adcr  in  Barrous.  ‘  Canada  to  Become  a  Nation. 

I  ,  X  - me  1  “  .  oi  Loii^or  a  (’olony .  11 

I  Del'orest  Crosley  .shares  held!  ‘  Net  Equal  tO  95  Cents  a  Share  standard  lOxehaugc  Tickers  For 

improvement  FOR 

that  tiio  annual  report  ot  Derorest  vious  tear  [rou  Ore  I'’ 

Crosley  wkieh  will  appear  about  fANAriA  RKflllT  .  -  - TTT  •  -r.  Stock  Market;  'a  re‘  Likol.v  '  to 

the  end  of  this  month,  will  make  vAlliil/il  DluvUll  ’uconie  of  St.  Regis  Paper  jlove  Sideways  31 

good  reading  for  shareholder.s.  Co.  and  subsidiaries  for  the  year  Brunswick  Seeking  Now 

Distillery  shares  have  shown  lit-  t:ct’  •  *  igi  u  ended  December  31,  1930,  after  all  Potato  Markets  . .  ..  T.  .  ,  ..  II 

tie  change,  having  recovered  largely  Greater  iiinciency  in  Merchan-  charges  xvas  equivalent  to  95  cents  pyj-j  Company  Pursue.;  Unbeai; 

I  the  recessions  made  earlier.  dising  and  Manufacturing  a  sliare  on  the  4,122,464  shares  of  gj^  p.,f|,  '  '  13 

Increased  Profits  40%  comrnou  stock  outstanding.  Includ-  Geraiany's '  Creditor  MusVrc'- 

Ahitibi,  F.  N.  Burt,  Page-Hersey  and  ing  the  equity  is  undistributed  earn-  dtice  Debt  or  T  nsc  ai  ii  UpIk  i' 

Atlantic  Sugar.  Shareholder.s  of  to^gg  Waste  ‘gus ‘foi’ 

Atlantic  Sugar  are  keen  to  know  i  ui  Aimes.  mcome  equalled  $1.15  a  share.  Power  Project  16 

whether  directors  will  or  can  reduce  Toronto. — The  reduction  In  the  In  1929  company  reported  net  in-  central  Heating  sisteniV  Ponit-  ’ 
bonds  outstanding  at  this  time  suf-  amount  of  6%  sinking  fund  bonds  come,  excluding  undistributed  earn-  i„  ^  tc 

ficiently  to  enable  them  to  pay  divi-  of  Canada  Biscuit  Co.,  outstanding  ings  of  Niagara  Hudson  Power  Corp.  Tifk,  insiinncp  -in  "  Ininuri  mV 
dends  on  the  stocks.  by  about  $80,000  last  year  represents  applicable  to  the  company’s  hold-  Fnrpo  Fm*  ri>r,r|*  ^  17 

— - a  saving  to  the  company,  as  pur-  ings,  of  $4,664,873,  equal  to  $1.08  a  Exuorts  Out’ '  of  'ncw 

Foundation  Co.  Has  Larqie  chases  were  made  considerably  be-  share  on  4,000,000  common  shares  York  in  Four  Moiitli.s  .  18 

1  T-C*  •  U  J  rx  J  iJ  J  This  saving  was  carried  to  outstanding  at  end  of  that  year.  In-  gavines  Dpno.5it=  im  - 

Unfinished  Orders  On  Hand ;  surplus  account,  interest  amounted  eluding  equity  in  undistributed  earn-  i,’gi,j.,,arv  "  is 

■ -  to  $130,000.  Therefore  net  profits  ings  of  Niagara  Hudson  Power  Corp.  _  ‘  V  1' 

Completion  of  the  downstream  side  !  for  the  year  before  charging  bond  1929  net  Income  was  equal  to  $1.30  investors  Index, 

of  the  King  Edward  pier  for  the  j  intcre.st  must  have  been  in  excess  of  a  share  on  the  common  stock.  Avnn  ”  “  I 

Montreal  Harbor  Commissioners  by  the  above  figure.  Operating  profits  Consolidated  surplus  account  fol-  n^auharn'o'^ia  !!  it  Oon.  sLi’ Waros*’^; 

the  Foundation  Co.  of  Canada.  Ltd.,  in  1930  showed  a  decided  improve-  lows:  Consolidated  surplus  (Indue'-  Beatty  Bios . 1-0  I  r.oderioii  itievato'i'.  e 

j  is  expected  about  May  1, 'fhe  Finan-  ment  over  1929,  the  increase  being  ing  capital  surplus)  January  1,  "  -J  Loodyear  ti™  ...  rn 

I  cial  Times  is  informed.  This  new  approximately  40%-  This  improve-  1930,  $25,978,424;  add.  net  income  ac  TekpUone";  r.  I  Hmdl  i  dIuciI 


Against  $1.08  ui  Pre-  N.\.  Houses .  12 

'V’Mf  Quebec  Has  Hugo  Rosonreo.s  of 

vious  I  ear  . 

,  .  ,  Stock  Mai'kois  Arc  l.ikoly  to 

Net  income  of  St.  Regis  Paper  yiove  Sideways  31 

Co.  and  subsidiaries  for  the  year  Brunswick'  Seeking  'no'w 

ended  December  31,  1930,  utter  all  Potato  Markets  II 

charges  was  equivalent  to  95  cents  py,.j  com’ptiny  PiireiKs  Unbcsi’i; 
a  sliare  on  the  4,122,464  shares  ot  on  Patli  ..  13 

common  stock  outstanding.  Includ-  Germany’s '  Creditor  ’.Must  ’  Rc- 
ing  the  equity  is  undistributed  earn-  Debt  or  Lose  Markets  ..  15 

mgs  of  Niagara  Hudson  Power  Corp.  pj^n  ty  ^gp  waste  Gas  For 


By  Uriicr  of  Hie  Board. 

T.  O.  LUKE. 

f’ccrctary. 

Canadian  Dredge  &  Dock  Co., 


Common  Stock  Dlvideii,d  N'o.  11. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Sev’enty-five  Cents  (75c)  per 
share  has  been  declared  on  the  Com¬ 
mon  Stock  of  Canadian  Dredge  &  Dock 
Co.  Biniited,  for  the  quarter  ending 
.\TiriI  30  th.  1931.  payable  May  1st, 
1931,  to  Sliareholders  of  record  at  the 
close  of  business  on  April  16th,  1931. 

By  order  of  the  Board, 

T.  C.  LUKE, 

Secretary. 


.  ENAMKL  &  HEATING 
PRODUCTS 

7  Limited 

NOTICE  OF  SPECIAL  MEETING 
S  I 

Notice  is  hereby  given  that,  by 
resolution  of  tlie  Board  of  Directors 
*'  passed  on  the  Thirtieth  day  of  March, 
1931,  a  Special  Meeting  of  the  Share- 
holders  of  Enamel  fit  Heating  Produrts 
Limited  will  be  held  at  the  General 
T'  Offices  of  the  Company,  Sackvillc, 
N.B.,  on  Wednesday  the  Fifteenth  day 
*2  of  April,  1931,  at  three  o’clock  p.m.  to 
ratify  the  passing  by  the  Board  of 


net  income  equalled  $1.15  a  share. 


In  1929  company  reported  net  in-  central  Heating  SysUm’s  Popu- 


[roll  Or('  ..  ,  . .  1^  !  Directors  ol  By  l^aw  No.  XXIII  as 

stock  Mai'kois  Are  l.ikoly  to  j  follows: 

DIovo  Sidowavs .  31  ^  .  ,  .  ^1.  •  j 

New  Brunswick  Sccldng  Now  h  r 

t>r»(u4.A  AT-AvUrvic.  i«  and  empowereii  to  create  and  issue 

V  ,•  I  r  1  V.'  T>  "  IT  t  '  Six  percent  (6' p)  Twenty-year  Firat 

1-  ord  CompTtny  Pursues  irnboa  f-  ^  Mortgage  Sinking  Fund  Gold  Bonds 

on  an........  .  .  la  to  an  aggregate  principal  amount 

Gennany  s  Croditor.s  .Must  Rc-  ^  gjjy  ypg  time  outstanding  not 

ducc  Debt  or  I,ose  Murkgts  ..  13  exceeding  Five  tiundrcd  thousand 

Plan  to  Usci  Waste  Gas  For  dollars  ($500,000). 

c  ’  1'/  ’ "  By  order  of  the  Board  of  Directors, 

Central  Heating  Systems  Popu-  ’  ^  ctTFPHFMi^nM 

lar  in  Winnipeg .  1C  ^  J  STEPHENSON, 

Life  Insurance  an  important  Secretary. 

Force  For  Goorl .  17  April  1st,  1931. 


■ -  lu  ^iiou.uuu.  luc.eiuic  ucu  piuijiB  mgs  or  iNtagara  Huason  rower  Lorp.  1  1  I’lvr  a  liiiri  o  ivi,i  *  rnTixir* 

Completion  of  the  downstream  side  !  for  the  year  before  charging  bond  1929  net  Income  was  equal  to  $1.30  invesiors  Jiiuex.  llilN  A.VlUiLi  cfc  JrlJ3.A  1  liY Lr 

of  the  King  Edward  pier  for  the  j  intcre.st  must  have  been  in  excess  of  a  share  on  the  common  stock.  .  .  Mon ‘ri^;®'*.':  I  ?o"rcl'".  PRODUCTS 

Montreal  Harbor  Commissioners  by  the  above  figure.  Operating  profits  Consolidated  surplus  account  fol-  Beauharnoia  ....  11  Oon  siLi’ waios  Limited 

the  Foundation  Co.  of  Canada.  Ltd.,  in  1930  showed  a  decided  improve-  lows:  Consolidated  surplus  (Includ-  Beatty  Bios . 1-0  |  doderioh  i;ievato'i'.  r. 

is  expected  about  May  1, 'fhe  Finan-  ment  over  1929,  the  increase  being  ing  capital  surplus)  January  1,  j  goadyear  ti™  ...  rn  notice  ot  annual  meeting 

I  cial  Times  is  informed.  This  new  approximately  40%.  This  improve-  1930,  $25,978,424;  add,  net  income  a  c  'TeiTphonr!  r.  I  Hmsl  &  dIuciI  "  4  I^OTICE  is  hereby  given  that  the 

:  pier  is  50%  larger  than  tltc  previous  ment  was  due  chiefly  to  greater  ef-  for  year  1930,  $4,257,521;  surplus  b.  c.  Packers  •  -  '  j  Howard  smith  'g  Annual  General  Meeting  of  the 

!  and  will  berth  the  largest  ocean  ficlency  in  merchandising  and  eco-  arising  through  acquisition  of  capl-  B'’®''-  •  J ;  inter-city  w.  Bak.’.  Shareholders  of  Enamel  &  Heating 

i  liner.s  coming  into  Montreal,  and  '  nomy  in  manufacture.  The  working  j  tal  stocks  of  subsidiaries  $2,465,-  Canada  c-^psum  '  “1  1 '"e  *^Hotei  ‘  4  Products  Limited  will  be  held  at  the 
j  represents  one  of  the  important  de- j  position  of  the  company  is  under-  133;  other  surplus  credits  $561,072;  Canada  Paving  4  !  Man  Power"'  2  Genera!  Offices  of  the  Company,  Sack- 

velopments  undertaken  by  the  com- j  stood  to  be  more  secure.  total  $33,262,150;  deduct:  organzla-  steamships  1  i  Massey  Harris  .  ,  5  ville,  N.B,,  on  Wednesday,  the  Fifteenth 

;  pany  during  its  current  fiscal  year,  j  Since  1926,  when  the  consolidation  i  tion  and’  de-velopment  costs,  debt  can  ’  westinghouse  I '  Me^e^-Laner  '  1 1  of  *521.  at  two  o’clock  P.M. 

I  Foundation  Co.  of  Canada,  Ltd.,  has  I  took  place,  the  company  has  pub- j  discount  and  other  charges  applica-  can.  earners  ..  ..  2  :  Mitcheiif  n  s. 20  L?  receive  ai^  approve  the  Annual 
well  over  $7,000,000  of  uncompleted  I  lished  no  balance  sheet  to  the  pub- '  ble  to  future  operations  written  off  can.  converters  .  n  |  Nat.  Breweries  ..  t  Report  and  Financial  Statement,  to 
work  on  its  books  at  the  present  lie.  During  this  period  the  company  $2,308,281:  other  surnlus  charges  .  '•  *•  v  j  elect  Directors  for  the  ensuin  year  and 


T  .  Inter-City  W.  Bak.. 
'is  I  In*.  Hydro  Clec.  . 
1  j  E.  Hotel  .. 

4  !  Man,  Power 


C  ,  Mitchell,  J.  S. 


i  work  on  its  books  at  the  present  lie.  During  this  period  the  company  $2,308,281;  other  surplus  charges  ch?m  Res^'aTcii  4  '  sarnfl'^r.ridee"  " 

i  time.  Aside  from  the  larger  con-  has  been  building  up  its  position  $331,575,  preferred  dividends  $321,-  Corp.  Steel  Prod...  1  \  Pt.  Begin  Paper  . 

1  tracts,  in.stancod  by  the  recent  award  gradually.  While  profits,  after  bond  724;  common  dividends  $4,044,867;  coip.  Trust  sharca  i  sorvice  station.s. . 

of  tho  Masson  Fails  power  develop-  interest  requirements  last  year  were  consolidated  surplus  (including  cap-  \V'ooii;n.a'  "  i  i  siK''r  v'T’i'n’'-'*  ' 

i  ment  of  tho  Maclaren-Qucbec  Power  Ismail,  drastic  economies  made  effec-  ital  surplus),  December  31,  1930,  nutferm  Pavhis  |  steel  of  canad'uL 

Company  and  the  $400,000  filtration  j  five  have  brightened  the  outlook  $26,252,703.  imrant.  . . j  Toronto  nairy"..' 

1  p.lant  for  the  E.  B.  Eddy  Company,  of '  materially.  Some  of  the  non-produc-  — - - - -  ■  I'airies  ....  i  ,  wpa.  icioctric  ..  . 

!  Hull,  Que.,  the  conipany  is  in 'receipt  live  units  have,  been  clo.sed.  Tlie  fact  BIG  LOGGING  OPKR.ITIOY.  j  '  Sliuiiiff  and  Oil  ('oniremies 

i  of  a  substantial  amount  of  miscel- j  tliat  tlie  management  have  not  pub-!  Vancouver. — A  large  logging  oper-  .  pames. 

I  laneous  business.  Volume  of  busi-  li.slied  ilieir  halaace  sheets  has  creat-  ation  east  of  Harrisoa  Lake,  60  Auiynuar  .!  lii  i  ilX'riai'oi'''  *  ’u 
j  ness  and  ratio  of  earning.s  from  tlie  cd  tlie  impression  that  the  company’s  miles  from  Vancouver,  is  indicated  b.  .a.  om  !  .  ..  . .  ' u  j  Mi  int,v,f  '  i!; 

'11-month  period  ending  Marcli  :’.l,  j  position  is  worse  Ilian  it  really  is.  !  in  the  announcement  that  Vancouver  cons.  Sui-it-rs  . . .  iii ;  m<  i..  ud  im.-r  .miu.  t.; ; 

I  have  been,  it  is  understood,  on  u  .sa- 1  On  tlie.se  grounds,  the  policy  of  the  ,  interests,  the  Green  Point  Loggin.g  i  n.unp'oii'^''  li-Iii  i  vonku/ "  '  1  — 


J  I  to  transact  such  other  business  as  may 
2^  be  brought  before  the  meeting. 

II  By  order  of  the  Board  of  Directors, 

!  J.  R.  STEPHENSON, 

11  j  Sackville,  N.B.,  Secretary. 

-  April  1st,  1931. 


'  iisfactory  iiasi.s. 


managomeiu  may  lie  unsound. 


'Company,  have  purchased  one  billion  Honey  Ooi.i 


The  Phiancial  Times  reaches  a 
class  of  )ico])lc  who  are  interested 
and  aide  to  hii.r  investment  securi* 
ties. 


( 


